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THE MONEY MARKET. 


Farrty comfortable conditions prevailed in the money 
market at the opening of the week, this being partly due 
to the release of 3,000,000 in interest upon British 
Government. securities. This ease continued on the 
following day, the sum of £ 5,000,000 due to the 
Bank being repaid without difficulty, and although early 
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in the day precautionary borrowing by those having money 
to marae the Bank ran rates as high as 4} per cent., 
later on loans ruled as cheap as 3 per cent. On 
Wednesday conditions were decidedly more stringent, as 
much as 43 per cent. being paid for new money. This 
was due to the fact that payments for Treasury bills were 
£ 5,000,000 in excess of maturities. The following day 
conditions were easier. . 
Discount rates ruled steady and firm. A spasmodic 
Continental demand for May Treasury bills caused an 
occasional relapse in the rate to 344 per cent., but the rate 
on three months’ Bank bills remained unaltered at 4 to 
4g per cent. until Thursday, when the rate eased to 4 per 
cent. 
sotto atest aalaaiansisiiianinaacinislagiinnnraiimaeianii 
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Banks’ Deposit Rate 

Disoount{ Oall...........-| 2 
Houses | Notice ........' 2 
Market rate (3 months’ bills) 4 4 


Thursday’s Bank return showed an increase of 
£916,000 in the stock of coin and bullion and a reduc- 
tion of £901,000 in the Note Circulation, so that . the 
Reserve is 41,817,000 higher. Government Securities 
fell by 41,390,000 and Other Securities by £ 2,499,000, 
and as Public Deposits were £296,000 lower, Other 
Deposits declined by 1,785,000. The total shrinkage 
in liabilities was £2,081,000, so that the Proportion rose 
by 24 to 37 percent. Currency notes for the week were 
reduced by £3,312,000 to £294,862,000, which includes 
41,257,400 for notes called in but not yet cancelled. The 
fiduciary issue is £237,354,300, or 47,580,800 below the 
maximum for 1928. 

In accordance with the recommendations of the directors 
of the Bank of England made in November last, the Right 
Hon. Montagu C. Norman was this week re-elected for 
his ninth term of office as governor of the Bank. Mr 
Cecil Lubbock was re-elected deputy-governor, while Sir 
Josiah Stamp and Mr Charles J. Hambro were elected 
directors. 
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NEW YORK MARKETS. 


Our New York correspondent cables:—The advance 
in the Boston and Chicago rediscount rates is consistent 
with the recent sales of Government securities by the 
Federal Reserve Banks, which amounted during the past 
week to $38,000,000. The change shows that the autho- 
rities are determined to secure the return of more of the 
credit injected into the market last summer and to check 
speculation. The total volume of credit extended by the 
system is $316,000,000 higher than at this time last year. 
In the meantime, local brokers’ loans have increased by 
$134,000,000, and reached a new high level. The share 
market has been showing signs of fatigue. Further 
recession is expected in Government securities. Gold 
exports during the past week total $30,000,000,; of which 
France has taken $24,000,000 and Italy $4,000,000. 
The steel industry maintains a high rate of output, 
the automobile makers are very busy, and the demand 
for credit has been rapidly expanding. 


A large business was done at the beginning of the 
week, but a quieter tendency supervened, with profit- 
taking in evidence. The gilt-edged market, however, 
showed notable strength, the 4 per Cent. Fynding Loan 
advancing on the announcement of the decision of the 
New York Stock Exchange to include this security in its 
official jist. Home Rails continued depressed, on dis- 
appointing traffic returns. Among Foreign Rails, 
Mexican issues were in demand. The more speculative 
industrial groups reacted appreciably, gramophone and 
match shares being. particularly affected. The rubber 
share market was again more or less nominal, on a further 
fall in the price of the commodity, while tin shares were 
not markedly affected by a recovery in the price of the 
metal. Considerable buying of Kaffirs was initiated in 
Paris and Johannesburg. Among new issues Kit-Cat 
Restaurants were over-subscribed, the preferred shares 
being subsequently dealt in at a discount. 
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THE OOMMODITY MARKET, 

irregular conditions prevailed in the comm 
after the holidays, but though demand in some ca 
slow, elsewhere signs of strength were apparent wa 
prices, though irregular, are higher on the week ; hea 
as a result of reported crop damage in Kansas, ‘a 
change is as yet noticeable in the coal situation a 
various schemes for regulating output which were r al 
adopted are beginning to make their weight fel; —_ 
mouthshire collieries are securing the minimum Moc 
recommended by the marketing association April Price 
in the Tyne district is fairly well sold, and the Glas 
market is a little steadier. At Middlesbro’ antec 
Cleveland pig-iron and for manufactured products ; 
only coming in slowly, but the hematite position js a |i 
better. Sheffield wagon-builders are busy on Ind 
orders, On the London metal exchange tin Was firmer 
tene. The Liverpool cotton market was quiet but ted 
but Manchester demand for yarn and cloth is not so or, 
as before Easter. Bradford reports demand fo, a 
and cloth to be slow, but in London the outlook for mohaj 
is thought to be good. Australian wool prospects are taal 
definite. Demand for hides and leather has strengthened 
but business in vegetable seeds and oils is only moderate 
There is a fair demand for coffee and tea, and jute j 
stronger. Rubber prices are again lower, with sel 
predominating. 
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FOREIGN EXCHANGES. 
The Foreign Exchange market was again quiet on th 
whole, the chief features being the continued Strength ¢ 
sterling against New York and the firmness of Amst, 
dam. New York remained at 4.88% for the first thre 
days of the week, but on Thursday the rate was rath 
lower but firm at 4.88,5,. Forward dollars were rath 
more offered, with the dearer call money rates in NX 
York, and the premium on forward deliveries narrowed t 
ps cent. and + cent. for the two periods. Montreal wen 
to 4.88} on Thursday, after opening at 4.87}. Forward 
rates were unchanged. Paris remained unmoved a 
124.02 throughout, but forward francs were in bette 
demand at enhanced premiums of 54 and 19 centimes f 
the two periods. The belga on Thursday was inclined tt 
weakness at 34.964, after being 34.944 on Saturday, am 
the premium on forward belga was narrower a 
2} and 3} centimes for one and three months’ delivene 
The lira showed some signs of weakness, and the 14 
after being as low as 92.48 on Monday and Tuesday, f 
away to 92.58 on Thursday, business being done att 
level. Forward lire showed no change. The peseta wi 
aiso irregular at 29.15 on Thursday, after being 24 
in the earlier part of the week. Forward quotations’ 
clined also, the premiums asked for the two pene 
being 6 and 16} centimos. Of the gold  exchaig 
Amsterdam was very firm on Thursday at 1219 
having touched 12.10} the day before, and havag 
been as high as 12.117, at the end of last week. oe 
guilders were at premiums of % cent and 5 cent sail 
two periods. Berlin was 20.42} on Thursday after . ; 
been round about 20.414 most of the week. a 
rates were unchanged. Switzerland closed strong 
25.33 after being 25.334 for the greater part ” a 
Of the other European exchanges, Oslo was ¢h"” 
firm with rumours of an official return to the aig 
standard, and the Cabinet decision on the 17th ” — 
de jure a situation which already existed de facto Cope 
the rate from 18.26 or a little higher to 18.244. Soul 
hagen was fractionally weaker at 18.20. Of aot 
American exchanges, Buenos Aires was rather ¥ Lone 
474%, and the premium on go days ong East th 
declined from 20} to 20§ per cent. In the Sar vg 
rupee was firm at 1s 6d-1s 6 1-64d, and the Y setavid rate 
weaker at the close at 1s 11 13-324. The ‘ ‘ae mat 
improved with Amsterdam to 12.00. The st ee upwat 
was quiet and steady with prices inclined tom silver & 
on China and India buying. The oa values ¢ 
changes appreciated a little with the highe ib 
silver, Hongkong to 2s o}d and Shanghai to * / 


NATIONAL ACCOUNTS. 


national income #° 
the week end ril 14, 1928: 
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The followi 
expenditure ieee the week ended Ap 
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Racuirts, 
Revenue.... Pwocccccccecs 9536 
Decrease in Balances @evtesocsce 14 


ek amounted to £9,336,000, as 
r the week amounted to £,9,336,000, as 
The een hi '£9,479)200 in the corresponding week 
ompare Customs were higher at £1,350,000, against 
ast a but Excise was lower at £1,422,000, against 
rent Property and Income-tax brought in 
2th 900, as compared with £1,991,000, but Super- 
525 - £890,000, was £230,000 lower. Expenditure for 
cape was less at 48,431,400, as against 49,861,600. 
Interest on the debt was £45411,400 lower, while the 
sinking Fund stood at £515,000, against £290,000. 
Supply Services were higher at £5»350;000, pgpinst 

00,000. The week’s operations reduced the National 
* ‘by 1,018,000, and caused the following 


hanges -—— 
(000's omitted.) 


& £ 
National Savings Certificates.. — 150 
blic Department Advances .. > us . epteerOetiten 
wD cove paid oo /! 1,500 
p rnasary Bonde i Sundries 
+ 1,026 
he floating debt was increased by 


£.682,375,000- 
Frvanctac YgaR, 1928-29, April 1 to April 14, 1928. 


795,000 to 


£ £ 
7 j 39,994,487 Revenue. eeoeseveeeee 28 271,790 
poems Amount borrowed .. 7,911,222 
Decrease in balance... 3,811,475 


39,994,487 39,994,487 
Fieanctan Yuar, 1927-1928. 


& é 
Expenditure... 838,585,341 | Raised by Revenue.. 842.824,465 
mount repaid .... 4,576,155 | Decrease in Balances 137,031 


Total ..eeeeeee 842,961,496 Total .....0e+e0 842,961,496 


Company Meetings of the Week.—On later pages of 
his issue will be found the reports of the following 
ompanies :—Law Union and Rock Insurance, Legal and 
eneral Assurance, Dunlop Rubber, Rembau Jelei Rubber, 
British Electric Transformer, and City of Santos Im- 
provements. We refer to the speech at the Dunlop 
meeting in a ‘‘ Note of the Week.”’ 


ECONOMIST INTELLIGENCE BRANCH. 
In order to meet a demand from many ef our readers, we have 
de arrangements which will enable us to supply statistical er 
her information from our records, end te answer economic 
quiries, A charge will be made (with a minimam ef hall- 
guinea) to cover the cest of any special work invelved. 


BUDGET SUPPLEMENT. 

We publish with this issue a special Supplement, summarising 
he facts and figures connected with the forthcoming Budget. The 
Pupplement covers the completed accounts of the past year, the 
Pevenue situation, Expenditure, the National Debt, future 
Prospects, and some international comparisons. 


————————EEE 


A BUDGET DANGER. 


aoe who study the special Budget Supplement, which 
a eae with this issue, will probably conclude that 
Chane, . taxpayer’s point of view the Budget which the 
will pes the Exchequer is to open next Tuesday 
there is ull, For while, in contrast with a year ago, 
: fo ground for fears of major tax increases, the 
res suggest that the margin for tax alleviation must 
aan mse meagre. But that does not necessarily 
sbieeel on Budget statement will be humdrum or un- 
Churchit! a Indeed, it is difficult to imagine Mr 
ithets Sh “ng a Budget statement to which such 
Vith the fi uld legitimately apply. If he deals at length 
state of the Treasury note and Bank note issues 
ment may even make financial history. It may 


be, too, that the occasion will be taken to face up to the 
pressing problem of the reform of our rating system. In 
these two subjects there is abundant material for a Bud- 
get speech of outstanding importance. We sincerely hope 
that the prophets are in error when they predict that Mr 
Churchill will add “to ft a superftuous spice of wanton 
controversy by further pettifogging tinkerings with the 
nation’s fiscal system. 

Before 1924 a consistent dialectic champion of free 
trade, Mr Churchill has in the three Budgets for which 
he has so far been responsible shown himself in action 
to be an equally persistent imposer of protectionist duties. 
The volume of trade with which he has thus interfered 
is not in itself immense; for after all the new duties of 
the past three years only an insignificant percentage of 
Britain’s manufactured imports are subject to import tax. 
Nevertheless, the list of ‘‘ Churchill ’’ duties is already 
formidable. Here it is:—Touring motor cars, motor 
cycles, cinematograph films, clocks and watches, and 
musical instruments (these five categories, previously 
known as the “* McKenna’”’ duties, were removed by Mr 
Snowden in 1924, and re-imposed next year by Mr 
Churchill), silk yarns and manufactures, artificial silk 
yarns and manufactures, commercial motor cars, lace and 
net, gloves of leather and fur, fabric gloves of cotton, 
gas mantles, certain kinds of cutlery, packing and 
wrapping paper, china and translucent pottery, and last, 
but not least, rubber tyres and tubes. Each of the past 
three years has brought its little contribution to the list, 
and now we are told that in Mr Churchill’s fourth Budget 
there are to be “ several new safeguarding duties.”’ 

To the equal futility and danger of these essays in 
protection, and the absurdity and unfairness of the system 
under which they reached the Statute Book, the Econo- 
mist has borne constant testimony. We cannot here re- 
tread the well-worn ground of fiscal argument. But we 
would with all the earnestness at our command invite 
public attention to the peculiarly grave objections be- 
setting the course which (we hope wrongly) the Chancellor 
is credited with contemplating. Three ‘‘ Safeguarding ”’ 
Committees have recently reported upon applications for 
import duties by the manufacturers of hosiery and knitting 
ware, architectural and monumental granite, and buttons, 
pins, hooks and eyes, and snap fasteners. A fourth 
Committee on handkerchiefs and household linen will, it 
is said, report before Budget day; yet a fifth is consider- 
ing the case of enamelled goods and hollow-ware. It has 
been suggested that, in so far as these Committees re- 
commend protection, the Chancellor will propose import 
duties on these commodities, either in the Budget state- 
ment or during the progress of the Finance Bill. We do 
not know upon which, if any, of these articles the Com- 
mittees will recommend duties, nor do we pause to ask 
how such trivialities as hooks and eyes or monumental 
granite ever satisfied the condition of ‘“* being of sub- 
stantial importance ’’—a test which has in theory to be 
passed even before a Committee is appointed. Still less 
will we waste time at this eleventh hour by preaching to 
the Chancellor’s deaf ears the scandalous anomalies of 
the whole ‘‘ safeguarding ’’ system and procedure. But 
if these Committees have recommended duties and Mr 
Churchill really intends to include them in his Budget, 
we do ask him to review his decision in the light of several 
exceedingly important considerations both domestic and 
international. 

Take the domestic considerations first. The reports of 
these Committees have not yet been published. It is NOW 
impossible that before Budget day either Parliament . 
the public should have reasonable opportunity to stu , 
either the conclusions reached or the evidence on whic 

they are based. Yet if new duties are to be imposed i 
economic and industrial reasons, they will presumably 
be framed to come into force at once. In that case 
Mr Churchill will, if report is true, be asking the House 
of Commons to sanction on the spot protectionist — 
the alleged reason for which neither it nor the country 
have been afforded any opportunity to study or ee 
There is no excuse for this procedure. It may — I- 
mate to impose revenue duties without notice, an ee 
forestall a rush of goods designed to evade the tax. Bu 
where a tax is imposed with the intenticn of —— 
the course of production and trade, the argument loses its 
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while the case for giving notice, for allowing Parlia- 
ae to amend and to consider economic policy involved 
and for respecting existing contracts becomes a very strong 
one. Indeed, to treat protective duties in the same way ‘n 
which we have traditionally treated changes in revenue 
duties amounts in effect to an arbitrary assumption by 
the Executive of the legislative functions of Parliament, 
and becomes a tyrannical method not commonly practised 
even in those countries in which high tariffs are most 
favoured. Nett oen 

Serious though the domestic implications are of the 
tariff steps which Mr Churchill is rumoured to contem- 
plate, the international aspect is still more serious. 
During the past year the world position with regard to 
tariffs has been profoundly changed by the World 
Economic Conference held at Geneva last summer. That 
Conference unanimously advocated a movement towards 
the lowering of tariff walls and also advocated the 
stabilisation of tariff rates—that is, it condemned sudden 
tariff changes as imposing serious obstacles to world 
trade. Not even the most bigoted protectionist would 
deny that a world movement towards freer trade and the 
elimination of tariff instability is essentially advantageous 
to this country. Equally clear is it that at the present 
moment,: when the machinery set in motion by the 
Economie Conference is beginning to function, the 
policy and example of Britain will be eagerly watched, 
and will be a very potent influence for good or for evil. 
The sudden imposition at this juncture of a high tariff— 
33% per cent. is the ‘‘safeguarding’’ standard—on 
even a few articles chosen haphazard must tend to thwart 
the efforts of the League of Nations in directing world 
fiscal policy into saner channels, and may give a shrewd 
setback to the whole movement. 

Is it really possible that Mr Churchill and the Cabinet 
will risk these big and -serious consequences for the 
sake of throwing a puny sop to the small but vocal band 
of unrepentant high protectionists in their party? It 
would, on the face of it, seem inconceivable that anyone 
outside Bedlam would, at this difficult moment in our 
industrial life, jeopardise a world movement of first 
moment to our industries by subsidising hooks and eyes 
and tombstones. We are reminded of the trite simile 
about selling a birthright for a mess of pottage. But in 
this case it would not even be a mess of pottage, but, at 
best, half-a-teaspoonful of thin fiscal honey. We trust 
Mr Churchill will show his courage by refusing to con- 
ciliate the fiscal extremists in his party by adventures in 
“* safeguarding’ which in their view would be con- 
temptibly inadequate, but in the view of the world at 
large setious and even disastrous to policy developments 
which might—with the British Government’s active sup- 
port—evolve to the incalculable advantage of this 
country’s export trade and her economic life as a whole. 


——————EEE 


VILNA AND KOVNO: AN IMPRESSION OF TWO 
a CAPITALS. 


(BY A CORRESPONDENT.) 


In that matter-of-fact age before the Great War, when 
both Vilna and Kovno were provincial towns of the 
Russian Empire, it took about two hours to travel from 
one to the other by train. But appearances were decep- 
tive. Beneath. that commonplace surface there lay 
smouldering a fire of memories, resentments, aspirations. 
That railway journey between Vilna and Kovno was as 
much out of keeping with the genius of the two cities 
as the railway journey in “Alice Through the Looking 
Glass” would be with the habits of Liverpool and Man- 
chester. It could not last—and the upheaval of the Great 
War put‘an abrupt end to it. To-day, between Vilna and 
Kovno, there is a great gulf fixed. Perhaps a_ very 
adventurous traveller, casting off his impedimenta, and 
taking his life in his hands, ‘might now do the journey in 
a_week—threading his way through forests and swamps. 
His probable fate would be to provide a target for the 
Polish and Lithuanian frontier-guards, who—at odds on 
every other point—might joyously co-operate to inflict 
punishment on the sacrilegious stranger who attempted 
to cross the: forbidden line. |. » the more timid 
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traveller prefers still to make the journey by train ; 
this can be done, even now, at the cost of a ac or 
trifle of twenty hours to the Original two waa Ing a 
round by way of workaday, Protestant Riga, mens 
sent writer is not ashamed to confess that thi Pre. 
the alternative which he chose. 'S Was 

Between the two cities—now twent 
of two hours’ journey apart—ther 
features in common; for instance, hills and Bar 
churches and Jews. Either city is the proud Sestee 
of a railway tunnel—a feature which impresses itself a 
the English traveller who has not met the Uke 4 on 
he landed on the Continent at the Hook of Hol 
But the resemblances are on the wane, for the two cit 
belong now to different ages—Vilna to the past Koves 
to the future. It is characteristic that Vilna glories i 
its past, whereas Kovno is rather ashamed of it Mt 
Vilna they are delighted if the stranger observes that the 
city has an Italian air. Vilna is, in fact, the far-North, 
Eastern outpost of the Italian Renaissance and of the 
Counter-Reformation. Those churches were designed 
by Italian architects, the family tombs of the Maquetes 
by Italian sculptors. Even the quadrangle of the Uni. 
versity was originally surrounded by an open loggia 
three-storeys high, in which the lectures used to be given 
—as though Vilna were not snow-bound for half the 
year. The Russian vandals filled the open arches with 
double windows, and the fathers of the restored Polish 
University, though they have assiduously removed most 
other traces of the barbarian régime, have prudently let 
those double-windows remain. Thus Vilna rejoices in 
being meridionale, Latin and Catholic. In Kovno, on the 
other hand, the fashion is all the other way. There they » 
remind you that in the sixteenth century it was touch 
and go whether Lithuania would succumb to the Counter. 
Reformation or would become, for good or evil, a Ca:- 
vinist country, and they do not doubt that the latter 
alternative, which just missed achievement, would have 
been wholly to the good. A Calvinist Lithuania, they 
explain, would almost certainly have parted company 
with Poland, and have gravitated towards Scandinavia, 
and this, they maintain, is the company to which the 
Lithuanians belong by race, temperament, and predile- 
tion. In the United States, they will tell you, th 
Lithuanian immigrant will take up his quarters on a hil, 
cheek by jowl with the Swedes, while the Pole will drift 
into a slum, and will share it with the Italians and the 
Jews. This story may be legend, or it may be fact 
We may leave that to be investigated by the United 
States Commissioner-General for Immigration. The 
Lithuanians’ will to believe it, however, is a fact of some 
interest in itself, as an illustration of the increasing 
distance that divides two cities once only two hous 
apart by train! é of 
Vilna to-day is pre-eminently a holy city, and this s 
not surprising, since holiness is generally the last _— 
of cities which have enjoyed, and lost, a great — 
past. Vilna is holy to the Lithuanians, since me 
the capital of their country from the thirteenth - uy 
when they were still pagans, down to the = sal 
complete partition of the United Kingdom of Polan of 
Lithuania in 1795. There is hardly a igen Oy a 
song in which Vilna does not play its part. The rie 
hero rides into Vilna to seek his bride, or the prince vith 
out of Vilna to war with the Teutonic knights ad aa 
the Tartars of the Golden Horde. Such ne a 
the stuff of which political sentiment is made, eae 
cal sentiment is almost synonymous rs i 
But Vilna is the holy city of other nations —_, ald o 
holy to the Poles, because it was the strongh’| 
Polish literature and Polish heroism from 1. out 
to the last anti-Russian insurrection —_— ee il 
in 1863. The first of the seven hills of V! P ithuani 
on which the fortress of the pagan princes . ce 
once stood—is hallowed for the Poles by = o~ Bei 
the thirty martyrs who were shot in Vilna by lg 
sians in 1831. Rediscovered since 1921, serpin : 
now becoming a place of pilgrimage. Ane olish mmartyts 
the Lithuanians may prove that these very a 

: ° : he Poles ¢ 

were Lithuanians polonised, what do the of 1841 and 
that? It was in Polish that the Reneratiee heir dreams 
of 1863 wrote their poetry and dream land, in whi 
of liberty; and it was for a greater Polane, 


y-two hours instead 
© are still certain 
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huania was swallowed up, that they gave their lives. 
ut Vilna is also a holy city for the Jews. It is the 
siritual capital of the Jewish Pale; and here in Vilna, 
ee in every few centuries, there appears a gaun—a 
sbbi of rabbis, a doctor of doctors, in whose presence 
ery true believing Jew casts himself prostrate on the 
ound. Truly, Vilna is a city of many religions. Its 
foly of Holies is the Catholic shrine of the miraculous 
mage of the Virgin which crowns the Ostrabrama gate 
the gate which looks south-westward towards Rome. 
» honour of this Virgin, all men, even the Jews, bare 
heir heads in the alley by which the gate is approached 
om the town; and at Mass this alley is choked with a 
owd of the faithful kneeling in the mud or snow under 
he open sky—for the shrine is small and the Virgin very 
ly! A stoné’s throw from the Ostrabrama Gate stands 
he Orthodox Cathedral—perhaps the only Baroque cathe- 
al of the Orthodox faith—and twenty minues’ walk 
rom there will bring you to the headquarters of the 
luftifor Vilna is also the centre of a Muslim com- 
unity of peasant nobles—descendants of Tartar colonists 
lanted here by Lithuanian princes in the 14th century. 
In Kovno, some things are the same. The river 
ilia, which flows through Vilna city, discharges itself 
t Kovno (where it is called the Neris) into the greater 
iemen, and Kovno city stands in the angle between the 
wo streams. (Here it was that Napoleon made his 
rossing of the Niemen, and the house in which he 
odged is pointed out to you, close by the bridge.) The 
p of Kovno, like the bulk of Vilna, is Catholic and 
paroque, but at Kovno this is only the tip—a group 
Mf churches and a Jesuit college round one great white, 
talian-looking square. Behind this tip stands the 
hetto; behind the Ghetto, the Russian garrison town; 
nd above the Russian town, on the heights, the resi- 
Hential part of the new capital of Lithuania—a wide- 
preading, middle-Western, American-looking town of 
wooden shacks and villas. 
The Russian garrison town is still the most con- 
Picuous element in Kovno: a long avenue leading up 
oo garrison church (which is still the garrison church, 
‘ough it has become Catholic instead of Orthodox), and 
yond that, along the bank of the Niemen, immense 
yes : barracks, which make Wellington Barracks seem 
es ee Moreover, the imprint of Russian culture 
ete an For instance, most of the bookshops are 
wy even in a Lithuanian bookshop there are 
bees Me children’s books in the national lan- 
me Nevertheless, the new Kovno—the de facto 
ital of the new Lithuania—is gaining ground on the 
ei me war-museum and a grave of the Lithuanian 
centre of th “p which together form the spiritual 
stlhenas e Prise State; and there are a Parlia- 
Pas Steen agricultural bank under construction, 
there is a ye rege across the Niemen just begun; and 
less station ¢ small opera house and a very large wire- 
we said to ho transmit the opera to the peasantry (there 
nd, above ge wireless sets in Lithuania already) ; 
» there is the Hotel Metropole—built and 
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owned by the Foreign Office, and standing a few doors 
off from it. The stranger who pokes about Kovno for a 
day or two carries away a strong impression. Whatever 
the Lithuanians may say about Vilna, Kovno is the city 
in which they expect their capital to remain, and they 
are unobtrusively making the best use of their rather 
slender means in order to turn Kovno from a Russian 
— town into the capital of a Lithuanian peasant 
tate. 

After 1871, a French statesman gave his countrymen 
the following advice about Alsace-Lorraine: ‘* ¥ pensez 
toujours, n’en parlez jamais.’’ In the matter of Vilna, 
the Lithuanians seem to be following a diametrically 
opposite policy: ‘* En parlez toujours, mais en attendant 
cultivez votre jardin 4 Kovno.’’ Thus, to all appearance, 
Kovno must increase and Vilna must decrease, while 
that two-hours train journey between the two cities 
recedes into the mists of an ever more legendary past. 


INDUSTRIAL PROFITS. 

Our quarterly analysis of the profits of British industrial 
joint-stock companies reveals a substantial upward move- 
ment in earnings, contrasting with the decline shown 
twelve months ago, when the effects of the industrial 
troubles of 1926 were much in evidence. We have 
tabulated during the past three months the published 
accounts of 504 companies, which earned total net 
profits, after payment of debenture interest, &c., of 
£,61,822,534, an increase of 15.2 per cent. on the 
453,645,330 shown by the same concerns during their 
preceding financial year. The aggregate figures of our 
analysis for earlier quarters are given below :— 

Ner Prortrs (after Payment of DeBENTURE INTEREST, 


First quarter..} 520 
Senumh quarter} 509 


First quarter .. 3 oe os 
Apart from the decreases in the first two quarters of last 
year, there has been an unbroken series of quarterly in- 
creases since 1922, as may be seen from the following 
table :-— 

1923, 

% 
ak pc ne BE 
Fourth quarter .. "dine 2: 

oo +306 .. « + 87. « ee 

It should be clearly understood that our figures 
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the period actually covered by the operations of the 
constituent companies varies according to the relative 
promptitude with which the a a _ For 
the most part, however, the figures re the experience 
of the year 1927, and may be taken as evidence of the 
satisfactory recovery of earnings after the temporary set- 
back of 1926. This phenomenon, further, was common to 
the great majority of industries and trades, as will be 
seen from our next table :— . 

Ner Prorirs (after Paymunt of Desexrure INTEREST, &c.). 
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604 | 53.646.530 61,8225 8.177 od 


The large expansion of profits in the coal, iron and steel 
group’ i9 gratifying so far as it goes, but the figures 
should ‘be! interpreted with due regard to the extremely 
depressed conditions in 1926, this group of industries 
being naturally the worst sufferer during the coal stop- 
epage. ‘The gas and electricity concerns, ‘‘ secondary ”’ 
sufferers‘ during 1926, last year more than recovered the 
ground Yost. A similar observation falls to be made as 
regards the textile concerns, though the figures in this 
case até dominated by the favourable experience of Cour- 
taulds, the ‘* giant”’ of the artificial silk industry. The 
motor and cycle group revealed a fresh upward move- 
ment in\earhings (though of less dimensions than that 
of twelve months ago}, and the large ‘‘ liner ’’ companies 
of the shipping group continued to make noteworthy 
progress. The brewery concerns, exceptionally, suffered 
a slight check, and the rubber companies recorded a 
steep decline in éarnings on the passing of the ephemeral 
boom ' 6f ‘1925-26. : 
Our ext table shows how profits have been distributed 
in the: past five quarters :— . ; 


s 








Third quarter .... 
Foarth qgarter .. 


19%. 
First quarter .... 


The most significant feature of the last quarter is the 
increase in ;the proportion of net profits allocated to 
reserves (intluding sums carried forward). The per- 
centage is, in fact, almost identical with that of two 
years ago, the increased drafts on earnings for dividend 
purposes which followed the coal stoppage having thus 
proved, happily, a passing phenomenon. The appor- 
tionment of profits by the individual groups during the 


past quarter is next shown :— 
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The tramway, motor and cycle, an ss 

vie with each other in the mistter of Saree ms 
each having distributed less than 60 per cent pe fin , 
year’s profits. The hotel group also makes a ar las 
ing in this respect, while the shipping od 1 show. 
shown to have paid away in dividends about eng are 
of their earnings, the iron, coal and stee] companies at 
seven-tenths, and the brewery, land, and textile about 
about three-fourths. At the other end of the a 
the water companies, which paid out over 2 abe ale are 
the year’s earnings. The returns, taken as a cao a 
pare favourably with those of the previous iat eel 
three groups—iron, &c., gas and water—distributed . 
than the year’s earnings. = 

We next show the ratio of profits and reserve all 

tions to the paid-up capital invested in the com ws 
concerned :— ee 



















Total Ord. a, 
and Pref. Net Profits. mane 
Capital. Reserve, do, 
seaseain 09,129,801] 5a.287,86 r i 
os'33 ; 287,861} 10-3 9,813,497 

eoond quarte oe 64,102, 8,954,411 | 15 
Third quarter....| 197,974 19,528,344, 99 868,995 | 15 
Fourth quarter ..| 312,907,190) 33,525, 107 7,382,338 | 23 








— 
29,019,241 | 14 


928. om ——__. 
First quarter ....| 530,963,258! 61,822,534] 11:6 | 14,171,199 |" 27 
The ratio of profits to capital last quarter was higher 
than in amy period since the last three months of 1926; 
the proportion—11.6 per ¢ent.--comparing with a 
average of 10.3 per cent. for the whole of 1924, 109 
per cent. for 1925, 11.3 per cent. for 1926, and 10.5 per 
cent. for 1927. 
The average rates paid on the nominal value of deber- 
ture, preference, and ordinary capital quarter by quarter 
since the beginning of 1925, are set out below :— 


Averacr Rates Pap. 










ee 103 {111 | “ 


The average rate of ordinary dividend during. the past 
three months is higher than the average for any of the 
last four years. The ‘‘spread’’ of the various group 
figures on either side of the average is, however, extet- 
sive, as our final table shows :— 


BEOWOPTES occ ccccccccccccceccees 
Blectrio lighting and power..... 


The highest rates of ordinary divid 
select group of tea plantation concerns, ru” 
pany dividends having fallen in striking eee 
shop and store companies continue to make satis 
returns to their fortunate shareholders, but me the 
gratifying feature in the situation would seem to ee 
her yield, obtained this year, on ordinary ©P 
the large residual group of ‘‘ miscellaneous ea 
which includes a number of the most progressiv’ 
industries at the present time. a 
- The above tablés, taken as a whole, siigest ts 


| the-eatning power of British industry has made, all 
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seed, a noteworthy recovery after the check ad- 
nsiderer the coal dispute, and its aftermath. Our 
inisteret * prob ably have their own opinions as to 
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We eaders = ‘ncreased profits shown by the most recent 
re oar da sufficiently broad foundation for the up- 
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t A QUARTER'S OVERSEAS TRADE. 
. we March trade returns are decidedly encouraging, and 
ire the figures for the quarter. They do, in fact, go 
. hae wav towards fulfilling the exceptional promise 
es dicated by the returns of last November, and partially 


sglled bv the succeeding months. In making com- 
~ arisons’ With a year ago it must be remembered that 
ets of the great coal stoppage projected themselves 
to the early part of 1927; but when such allowances 
- ve beer fully made, evidence of satisfactory progress 
wmains. . The value figures for March and the first 

uarter of this year and last compare as follows :— 
MontH of Marcu. 









| Inc. or Dec. 
| 1927. 1928. Over March, 1927. 





———_—_|—_-— peshaeesinentncidetan sticicsineton 
-_ 


£ £ £ 
eeeeeoeeee Ke e 113,500,021 110,510,366 ene 2,989,655 —_— 26 





r 
rte . 
Mish exporte........| 62,114,146 | 64,958,123 |4+ 2.843,977I+ 4-6 
} POTS. ecececereces 10,771,145 ° 
) Ue OXPOFUB.coesevece 72,885,291 
jxoess of inrports over|——-—-_—— 
total exports ......| 40,614,730 











THREE Montus Enpep Marcu 3l. 


1928. lIne. or Dec. Over 


| 1927. lst Quarter of 1927. 


i ef 


£ £ | £ | %&% 
Imports ....seseeeeeee) 320,935,263 | 309,747,965 |—11,187,298— 3:5 
ritish exports........|/ 170,473,394 | 181,937,004 +11,463,610) + 67 
P-CADOLTUB. cece eeecerce 31,439,304 33,238,853 + 1,799,549; + 5:7 
eevced eee! 201,912,698 | 215,175,857 +153,263,159} +. 66 
Excess of imports over 
total exports ........ 











119,022 565 | 94,572,108 |24.450,457\— 205 
A decline of nearly £'25 millions in the merchandise import 
balance is a striking result, to which increased exports 
ontribute rather more than reduced imports. The big- 
gest individual reduction among imports is one of £6.4 
uillions for coal, which is explained, of course, by the 
act that in January and February, 1927, foreign coal 
‘ontracted for during the troubles of 1926 was. still 
oming forward in large quantities. But apart from coal 
the only raw material to show a big decline was raw cotton 
(~ £31 millions), which was really greater than the value 
figures Suggest, because last quarter’s imports of 
3,607,662 centals compare with 5,950,810 centals in the 
ri ee of A977, the value per imported cental having 
= decline? ; to £5.08. Otherwise the quarter’s im- 
| tellers aa : = y among manufactured or semi- 
over 4h ame ~ c is. a ge point being a fall of 
pad’ saohiebsnes er ; le heading of ‘‘ iron and steel 
mut faveiadin' the tas creo ° The strong movement in 
steel is ¢ balance of our overseas trade in iron and 
revealed in the following comparison :— 
Tape in Inowend Srmet in the First Quarrer. 


| oat 


| 1927. 1928. 
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8 ssscececceceal LOAM nisecvee | geases | 616,701 
ttieseseesees| 824221 (151529491 | 1,058,515 | 16,647,718 


The past ps 
Past quarter’s increase of nearly £114 millions in 


ex = 
tther beng British produce and manufactures is really 
exporting, ind in So far as it bears on the general run of 
has taken ustries, than appears on the surface; for it 


tons in a represents a decline of roughly a million 
*xport by ty. A comparison follows of the quantities 
wY Certain leading, British exporting industries 
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1926. | 1927. | 1928. 
Coal s+ss.tons| 13,190,584) 13,085,647 
ST STE eh Seat Ge te 4-4 ns y p A ’ 7! 12, 

Railway material ...... ‘ iaest 82,132 199'398 
Total of iron and steel .. * 082,685 824,12) 1,058,513 
Textile machinery ...... ” 28.171, 26,988} | 31.573 

otal machinery........ ,, 130,15]; 118,887 144 
Cotton yarns ............ Tbs} 48,447,600; 49,436,300 44,889, 
Cotton piece goods ..sq. yds.| 1,125,756,100 1,015,027,100) 1,050,969,400. 
Wool tops ..........centals 85.501} 106, 97,575 
Woollen tissues......8q. yds| 34,365,100! 33,076,300 36,763,200 
Worsted tissues...... oe 13,401,800; 11,087,800 9,7. 
Linen piece goods.... 21,818,500! 19,536,600, 21.583. 
Jute piece goods ....  ,, 37,371,00C| 35,886,800} 45,608,100 
Boots and shoes ....doz. prs. 261,043) 247,940 299,005 
Leather ..............cwts 84,255, 91,180; 120,546. 
Locomotives...........-tons 13,161) 2,763) 7,754 
Motor cars & chassis. .number 9,445: 12,505: 1,342 


Cotton yarns, worsted tissues, and motor cars and 
chassis, as well as coal, show up badly. The decline in 
car exports is due mainly to a big falling off in the de- 
mand from Australia. On the other hand, the records 
of railway material, machinery, woollens, linen, boots and 
shoes, leather and jute piece goods show good progress. 
Exports of artificial silk yarns and manufactures have in- 
creased in value from £1,834,365 in the first three months 
of 1927 to 42,415,541 last quarter. New ships figure 
in the quarter’s export list for £2,187,533, against 
£252,084 a year ago. The statistics of shipping en- 
gaged in foreign trade show little movement; but the 
bullion figures reveal a substantial export excess. March 
indeed showed exports of bullion and specie of £ 16.6 
millions, against imports of 41.5 millions, and the whole 
quarter exports of £:24 millions, against imports of 49.3 
millions. The March quarter of 1927 showed an import 
excess under this heading of only about £14 millions. 
Most of the big export figure of last month is due to the 
shipment of nearly £15} millions of gold to France. In- 
cluding the specie and bullion figures in the calcula- 
tion, the visible import balance for March was a little 
over £19 millions, and for the quarter about £79 millions. 








ANGLO-AMERICAN FINANCIAL CO-OPERATION. 
THE decision of Imperial Chemical Industries and the 
Chase National Bank of New York to join forces in the 
formation of a new company entitled the Finance Com- 
pany of Great Britain and America, has been received 
generally as an event of primary importance to trad- 
ing and financial circles in both countries. In the main 
this view is justified. Any development which bnngs 
the two nations into closer contact with each other ts 
bound to facilitate materially the economic progress of 
the world, while the personalities on both sides of the 
Atlantic behind this company speak sufficiently elo- 
quently for themselves. It is, of course, necessary to 
preserve a due sense of proportion. No new finance 
company, whatever its resources and by whoever it Is 
controlled, can expect to secure for itself even the major 
share of the financing of new enterprises. Those who 
hold that the private and individualistic investor and 
speculator will find himself crowded out by Sir Alfred 
Mond and Mr A. H. Wiggin, and still more those who 
deplore that possibility, are far wide of the mark. The 
amount of money invested or risked annually in new! 
enterprises in London and New York is to-day so immense 
that a single finance company cannot hope to tap or to 
control more than a small proportion of this constant 
stream of new capital. There will still be room for 
British enterprise and the pioneering spirit to give full. 


to’ its scope. ate 
Me Waverthelebe, fie birth of this company will, in our 
inion, Have a marked influence upon the business 
world for ‘two-reasons. The first is that the British 
business man has long hesitated between the claims of 
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demand a reasonable measure of e 
from those responsible for the 
property. 

A second point is also of importance, pyt aie 3 
dealt with very briefly. Whether or not we il = 
America has to-day a considerable amount of § a 
capital at her command, and is prepared to “as 
of it in this country. It would be in the highest 4m 
unfortunate if part of this capital was frittered away os 
in unsound enterprises or fell into the hands of fina ™ 
rogues and vagabonds. One of the functions of he on 
company will be to provide a_pipe-line ~ 
capital and to ensure that the English or 
of this pipe-line is controlled by those who are able t 
direct the Now where it will be of the greatest benefit a 
only to the American investor, but also to British industry 
The requirements of the two are complementary, just as 
is the case with a possible future reverse flow of capita 
through the pipe from England to America. If the new 
company can accomplish its avowed objectives, it yi 
have set in motion events which may ultimately 
far-reaching importance. 


————————EE 







rudence and enterprise. Prudence is one of the <geo* 
virtues. It is the motive that in the business wor 
demands an adequate reserve policy, the rigorous ee 
down of doubtful assets, and the careful examination o 
new ground before any step forward is taken. It 1s : 
virtue that in the past has stood British industry in goo 
stead, and to go no farther back than the last seven 
vears there is many a company whose recent dividends 
have been paid mainly out of reserves which are the 
fruit of previous foresight and prudence. At = —_ 
time prudence can easily be carried to excess, an t 7 
jt degenerates into timidity, lack of enterprise, and the 
frame of mind and business methods well described by 
the words ‘“‘red tape.’’ The innate British virtue of 
prudence partly explains the fact that the larger an 
undertaking grows, the more inert and bureaucratic do its 
methods sometimes become, and the more is research 
stifled. In certain cases it is not too much to say 
that any advantage accruing from the power of such an 
undertaking to conduct organised and large-scale re- 
search is largely nullified by the simultaneous growth of 
bureaucracy and methods of red tape. 

This carrying of prudence to excess was not a fault of 
those who laid the foundations of British industry in the 
past, nor is it a fault of the average American manufac- 
turer to-day. It is common knowledge that many new 
processes were originally invented in England, but were 
taken up, exploited, and developed in the United States. 
The tendency in America is to argue that if prudence 
is carried to the point where it restricts progress and 
enterprise, it becomes the height of imprudence. No 
business undertaking can stand still long without going 
backwards, and in the long run it is safer to incur an 
éccasional loss than to run no risk at all. He who does 
nothing is sure to do wrong. 


In modern business prudence and enterprise alike are 
rceded, and the first reason why the formation of this 
new finance company is an event of great importance is 
that it will provide a meeting-place for British prudence 
and American enterprise, and allow each virtue to temper 
the other. Sir Alfred Mond has given some indication 
of how this will work out in actual practice. A new 
proposition or invention will not be turned down simply 
because it is new and untried. Neither will it be adopted 
blindly and regardless of its merits. The company will 
have at its command the large-scale research organisation 
of Imperial Chemical Industries, and this will be amply 
equipped to test out any new proposal on its merits, and 
to judge it in a liberal but sane spirit. Sir Alfred Mond’s 
own progressiveness and the traditions of his American 
colleagues will ensure enterprise, while the strength of 
Imperial Chemical Industries is such as to betoken 
sanity. Once a new invention is accepted as having com- 
mercial potentialities it will be developed and set on its 
fcet by the Finance Company, and only relinquished by 
them to the outside public when it has proved its worth 
and capabilities. The outside inventor may find that the 
Finance Company has retained for itself the first-fruits 
of any such proposition, but he will be saved from much 
of the risk attendant upon new enterprises. In short, 
Sir Alfred Mond’s object is to save the investor from 
many of the consequences of the present technique of 
“trial and error ’’ attending new ventures, and to give 
him the benefit of organised research as a better substitute 
for the ‘‘ pious hopes ’’ expressed by too many company 
promoters to-day. ; . 

_ The importance of this is that it may give a new tone 
to the essential function of company promotion. Risk is 
inseparable from enterprise, and there will always be 
those who, fortunately for the country, are willing to run 
risks for the sake of a possible large reward. Yet there 
's a wide difference between mere unintelligent adventure 
and the entering upon risks whose magnitude has been 
weighed and judged in advance. Once the: new fashion 
kas been set of testing a new venture on a large scale 
before it is offered to the public the average investor and 
issuing house may gradually come to demand that pre- 
liminary and exhaustive research shall be a condition 
¢ssential to all new issues of a speculative type, and that 
such research shall be conducted by those whose technical 
skill and qualifications are beyond question. On the other 
side, the average shareholder may be stimulated to 
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ORGANISED MARKETING IN AUSTRALIA 
(FROM A CORRESPONDENT.) 

Ix common with other primary producing countries, \ys. 
tralia has experienced considerable controversy over 
marketing problems. In her great staple, wool, the ey: 
periment commenced with Bawra under the exceptional 
conditions of the season 1920-1921 did at least demon 
State the possibility of ‘‘ organised marketing” on 4 
large scale being administered efficiently and edonomically, 
Thus in 1922, on a total quantity of 977,11g bales soid 
through Bawra, the administrative expenditure was 
#3 10s 7d ‘per bale. In achieving this result Bawra 
used the existing channels of distribution, but it is never. 
the less an achievement of first-rate importance when co 
sidering the general problem of organised marketing. 
Bawra, however, is not comparable with the ordinary co- 
operative concern handling primary products. In the 
latter the members are usually small producers, with little 
experience of marketing on a large scale, and often with 
distrust of the middleman. In Bawra, on the other hand, 
the directors were given as much freedom as they would 
have under a joint-stock company, and to a large extent 
the organisation under the appraisement scheme during 
the war was taken over by Bawra. It is therefore diffcul 
to draw any analogies between Bawra experience and the 
possibilities of co-operative marketing. But the example 
of Bawra is a powerful influence upon producers in ther 
campaign for ‘‘ orderly marketing.’’ 

This campaign may be considered in its two aspects. 
First, there is the demand for legislation providing for 
special organisation of producers under favoured cond: 
tions, fixing grading standards, controlling expor's 
arranging transport for bulk supplies, and initiating @ 
advertising programme. Secondly, either by ween 
organisation or compulsory pools it is hoped to contro 
the whole marketing process in the interests of the pre 
ducers. The degree to which these aspirations have o 
realised was the subject of considered discussion at the 
economic section of the Australasian’ Association for th 
Advancement of Science, at its meeting in Hobart ; 
January. From the papers read at this meeting, and an 
discussions that followed, it is possible to draw ceria” 
conclusions concerning the trend of marketing get but 
Australia. In the first place, it may be a other 
official policy is limited to the first set of aims. 1! olict 
words, governments do not officially encourage 4 “pl 
involving the assumption of commercial functions oe a 
by the organisations they have set up ; nor do alg which 
attempts at price fixing. The State (Queensio® furthest 
in this, as in many other matters, has gone t Y for com 
in a radical programme has provided Re ers for 
trolled marketing through organisations of pr “Fs. suc 
any commodity for which a poll of the producers © 
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Special boards are then set up, and the Direc- 
ssful. ioe who administers the Primary Producers’ 
r of —— and Marketing Act of 1926 is member of all 
rganl 





ards. : 
Pr al olicy of the Queensland Government, 
As — = aa Director g Marketing in his last 
e declara rt may be quoted : ‘* Marketing boards, gener- 
nual a more readily achieve success. when they 
Iv spea ~ A existing channels of distribution, rather 
fa attempts are made to disrupt or act inde- 
- a of such channels.’’ This also is the policy of 
pe vcanonwealth Government, judging by the state- 
° e orepared by the Minister for Markets for the meet- 
ent as d to above. In Queensland boards have been 
- ‘, a considerable number of commodities, including 
a sugar, fruit, butter, cheese, eggs, peanuts and 
- The total supply of these commodities is then 
: arketed under the zgis of these boards, finance being 
| 


—- Fe fs ae © 
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-eeavided where necessary by the Rural Credits De- 
ee . the Commenvwontth Bank. Generally the 
ards work in co-operation with merchants, but their 
ef activities are concerned with improving grades, 
ansport, storage facilities and stimulating producers to 
tter methods of production. 

In the federal sphere the same principles largely apply, 
cept that the boards have not taken an active part in 
ling commodities. What. the Minister designates as 
yanised systems of marketing have been established in 
tte, cheese, canned fruits, currants, sultanas and 
xias, These commodities account for about £9,500,000 
exports, representing not more than 8 per cent. of the 
tal exports. The boards have admittedly performed 
luable work in improving the grading system and in- 
ting upon higher quality exports, in effecting savings 
insurance and freight, and in advertising Australian 
oducts in Great Britain. This form of organisation may 

regarded as applying to primary production the 
ethods of bulk handling and standardisation that have 
oved successful in secondary production. There is a 
ither advantage. § Producers’ organisations may be 
ble to secure the goodwill of producers in attempts to 
prove the efficiency of production. This is a really 
nluable aspect of the campaign for ‘‘ orderly market- 
iy’ frequently overlooked by oth advocates and 
ponents. It amounts to a disciplining of producers in 
eir own interests, a basic principle of all successful ex- 
rriments in co-operation. 

Turning to the second aspect of the subject, that which 
volves an attempt to take over all the commercial 
erations of marketing, the present position is not so 
early defined. There is, of course, always the possi- 
lity that a Government may encourage the boards 
lready mentioned to extend their operations in this way. 
t present, however, experiments in such marketing acti- 
ities are confined to voluntary pools, of which the wheat 
ols are the only important examples. These were 
rmed in 1923, after the termination of the compulsory 
ling system originated during the war. In the season 
926-27 the pools handled 25 per cent. of the crop in New 
outh Wales, 50 per cent. in Victoria, 30 per cent. in 
pouth Australia, and 65 per cent. in Western Australia. 

e a method of making advances at a fixed rate on 

Wheat delivered into the pool and of paying further 
a as returns accrue is adopted, and in recent months 
: — battle has raged between the pools and the mer- 
hat yor the relative advantages of this system and 
“ o ed the open market system of marketing 
thee of € merchants. In Western Australia the pub- 
rien urns of prices received by growers under the 
he lace pus 4Ppear definitely to favour the pools, for in 

last four years the pool price has be ter i 
ree years an} aff pool price has been greater in 
oe t nd slightly less in the other season. In the 
" ubably bey the merchants can show better results, 
ient than ar they are better organised and more effi- 
mecial ch cir colleagues in Western Australia. A 

cumstance Operating in the last-mentioned 
wheat area has extended greatly since the 


oy is that its 

Dut req 
k of war, and many producers are not accustomed 
There is a 


any system of marketi 
as rketing but the pool. 
Reestion that the present Labour Government of Vic- 
ish a compulsory pool, but the results so 


we May estab] 
in an ; 

¥ State except Western Australia do not seem 

h an experiment. 
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Notes of the Week. | 


The Kellogg Conversations Expand.—What were till a 
week ago purely Franco-American conversations on a 
pact for the renunciation of war have now become a 
matter of world moment, for while the text of the corre- 
spondence between Paris and Washington has been laid 
in the first instance only before the Governments of Great 
Britain, Germany, Italy, and Japan, it is the essence of 
the American proposal, and ‘still more of the French 
rejoinder, that the pact, if concluded at all, shall be 
open to signature by every country in the world. M. 
Briand, indeed, has gone so far as to suggest that unless 
signature is universal the pact shall be binding on no 
one—a proviso which appears to go well beyond the 
necessities of the case, and which would, if insisted on, 
almost certainly make the whole plan inoperative. The 
quiet persistence of Mr Kellogg’s early diplomacy has had 
its reward, and the Secretary of State has undoubtedly 
taken the right course in broadening out the discussions 
at this particular juncture, for the points of detail— 
though, in fact, they involve much more than detail—he 
would have had forthwith to discuss with France are pre- 
cisely the points other Great Powers would have raised on 
their Own account, and in those circumstances there 
is obvious economy of effort in now making the discus- 
sion general. Under the most favourable conditions pos- 
sible that discussion must be protracted, for if the Ameri- 
can proposals appear at first astonishingly simple it is 
with a simplicity singularly deceptive. The suggested 
treaty contains only two operative articles. By the first 
the signatories ‘‘condemn recourse to war for the solu- 
tion of international controversies, and renounce it as an 
instrument of national policy in their relations with one 
another.’’ By the second they agree that the settlement 
of all disputes between them, of whatever nature or what- 
ever origin, shall never be sought except by pacific means. 
There will be no question whatever about the disposition 
of any Government, of any colour, in this country to 
accept wholeheartedly the principles underlying those two 
articles. But the import of the articles must be made 
clear beyond all possibility of misunderstanding before 
any signature is put at the foot of the document. There 
is the first and obvious question as to whether the pledge 
is intended to preclude armed action against an aggressor 
as contemplated in certain circumstances under the 
League of Nations Covenant. It may be assumed it does 
not, for Mr Coolidge and Mr Kellogg! are not ignorant 
of the contents of the Covenant, and they would hardly 
lay before the five principal members of the League pro- 
posals which would mean unwriting the treaty on which 
the whole League rests. Neither can legitimate defence 
against attack be prohibited, though what the criterion 
in such a case is to be raises delicate issues, involving, 
indeed, the whole problem, familiar enough in Geneva 
discussions, of the test of aggression. Further than that, 
the bearing on the new treaty of existing military under- 
standings and alliances will need to be examined, and 
that will not concern France only, for this country is 
under obligation to go to war in certain circumstances 
in support of France or Germany, or, by a much older 
but still operative commitment, of Portugal. These are 
by no means fatal difficulties, but it is clear that the 
United States will be carried much farther than she has 
hitherto contemplated going, if the implications of the 
pact she has proposed are to be explored, as they must 
be, from every angle. It is impossible, for example, to 
leave entirely unconsidered the situation arising if the 
pact is violated by one of its signatories, and the sugges- 
tion, put forward originally by Mr Borah and adopted 
by M. Briand, that such a violation, 1pso facto, relieves 
all other signatories of their obligations towards the 
aggressor, is in reality no solution at all, for it simply 
raises again the old question of identifying the aggressor. 
That question must inevitably be raised, but America 
hitherto has refused resolutely to face it. In quite another 
category there is the rather disturbing hint thrown out 
by the Washington correspondent of the Times that in 
ail such cases as this the United States assumes tacitly 
that any action she may see fit to take under cover of the 
Monroe Doctrine falls outside the agreement altogether. 
be repeated, need be 
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fatal, but none of them can be ignored. If Sir Austen 
Chamberlain is skilful he will so shape his correspondence 
with Washington as to let these problems force them- 
selves on Mr Kellogg rather than force them on him from 
Whitehall. America may be right in thinking you. can 
merely abjure war without a system of arbitration in the 
widest sense for the settlement of disputes by other 
means, and without a world-organisation to take decisions 
and concert action when pledges are violated. If she is, 
so much the better. But short cuts always need closer 
scrutiny than the longer road. 





Funding Loan Listed in New York.—The New York 
Stock Exchange has now listed for trading the British 
Four per Cent. Funding Loan, which is the largest 
foreign Government security which has as yet obtained 
this status. As we suggested in an article in our last 
week’s issue, in which the arguments for and against 
such a development were discussed at length, the Four 
per Cent. Funding Loan is a particularly suitable security 
for listing from the American point of view, since interest 
upon it is paid without deduction of British taxation to 
holders resident abroad. At present £ 388,777,644 
is outstanding. Dealings, it is stated, will be effected 
directly in the original bearer bond certificates, which 
are thus made negotiable on both the London and New 
York Stock Exchanges. Bonds for 4,100 and £200 will 
be treated in New York as being of the denomination 
of $500 and $1,000 respectively, and will be dealt in 
‘*cum dividend,’’ accrued interest being computed at par 
of exchange. As the supply of available stock in America 
may be, for the time, inadequate, provision has been 
made for delivery within 30 days at the seller’s option, 
as well as for delivery within the regular period. For 
the reasons we indicated a week ago, the historic decision 
of the New York Exchange should be welcomed in this 
country, not merely by holders of Government securities, 
but also by the Treasury and the general taxpayer, whose 
interests will be furthered by any development which 
tends to raise the price of British gilt-edged stocks and 
facilitate future conversion operations. The degree of 
success attending the new experiment—for at present the 
new departure must frankly be regarded as experimental 
—will be closely watched by observers in Great Britain. 





Norway's Return to Gold.— By the official announcement 
that export of gold will be permitted as from May 1st, 
Norway has at last reached the end of her long journey 
towards the restoration of the gold standard. The path 
she set herself to tread has proved both long and painful. 
As long ago as 1925 rumours of an imminent return to 
gold made themselves heard, and though they were 
clearly premature, they had a profound effect upon the 
economic life of the country. During that vear alone the 
price-level was forced down by 21 per cent., the pound 
fell from 31.37 kr to 23.83 kr, and unemployment rose 
from 11.9 to 23.7 per cent. During 1926 the pound fell 
further to 19.04 kr, wholesale prices fell by 16 per cent., 
and unemployment remained at around 25 per cent. Last 
year the foreign exchanges only improved slowly, as the 
parity of 18.15 kr to the pound had already been nearly 
regained. The adjustment of prices to the world level 
was still incomplete, and a further fall of 10 per cent. was 
recorded. By the end of the year unemployment had 
risen to 28 per cent. It was obvious that the way was 
now clear to take the final step, and that an early decision 
was needed to remove the uncertainty that was seriously 
affecting the life of the country. Adjustment is not yet 
complete, as wholesale prices are still rather more than 
10 per cent. above the world level, and until this last 
adjustment is effected a revival in trade and decline in 
unemployment may be retarded. Still, this was, if any- 
thing, an argument against the further delay of the return 
to gold. The decision will restore confidence and impart 
new life to Norwegian trade. It will permit of the 
inflow of foreign capital, and this in turn will accelerate 
ultimate recovery. The path Norway has trod has proved, 
as we have said, both long and painful. Her courage in 


taking the final step should now enable her to reap an 
ample reward. 
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The Simon Commission's Return.— Sir Jobn Sim, 
his colleagues on the Indian Statutory Oisaia, and 
reached England last Saturday from their two iheaad 
tour of preliminary investigation in India. [If in a 
it added little to the statement which he issued on saling 
from Bombay, Sir John’s interview which he gave to 7 
Press on landing was admirable in tone and not a |i ‘ 
encouraging. The avowal that ‘‘ we believe that this its 
visit has done a great deal of good ”’ was followed a 
reasoned argument relating to the futility of boycott val 
the steady movement towards co-operation. Indi 
readers will perhaps be most impressed by Sir John’ 
frank realisation of ‘‘the immense complexity of th 
Indian problem,’’ and his recognition that West om 
East both have a good deal to learn from each other 
It appears, therefore, that the Commission returns with 
a confidence tempered by full realisation of difficulties 
with a willingness to learn, and a reluctance to jump too 
rapidly to conclusions. That is the only temper in which 
the Commission’s titanic task could be successfully 
approached. ; 





The Petrol Tax.—The presentation at the end of lag 
month (to the Chancellor of the Exchequer) of a petition, 
signed by over goo0,000 people, asking that the charge on 
motorists for the roads shall be made in the form of a 
duty on petrol marked another stage in the endeavour to 
get the payment graded to the amount and character of 
the use made of the roads. A charge which depends upon 
one characteristic of the vehicle—the horse-power—and 
that measured by an arbitrary formula, is so obviously 
unfair in its incidence that it was bound to produce a 
strong feeling of injustice, writes a correspondent. The 
proposais now put forward are that the licence duty 
should be reduced to half-a-crown per horse-power and 
a duty of sixpence per gallon should be charged on petrol. 
As one penny per gallon would produce a little over 
£;3,000,000 a year, the total revenue would be slightly 
less than is now obtained from the horse-power tax, on 
the assumption that the licence duties on all kinds of 
vehicles using petrol as a fuel were proportionately 
reduced. Whether a duty of sixpence per gallon on petra 
can be exacted without diminishing its consumption 
doubtful. When the duty was at this rate in 1920 it was 
found to have the effect of encouraging the use of substi- 
tutes which it was practically impossible to tax. Ist 
certain that history would not repeat itself? If this should 
be proved so small a risk that it need not stand in the 
way, a doubt may still be expressed whether the proposal 
would mete out justice as between the different classes of 
motor-owners. There still remains the question of the 
fair division of road costs as between the ratepayer and 
the motor-owner, but that is another story. Road costs 
are divisible into the cost of providing the roads and the 
cost of maintaining and renewing the roads. The former 
depends upon the class of vehicle which will use the road 
and the peak demand of the traffic for road accommodi 
tion. On many roads—probably on most outside large 
towns—-this peak demand occurs at the week-ends, : 
is caused not so much by the persons whose cars mat 
big mileages in the year, but by the private ——— 
perhaps particularly the persons who use their cars ae 
exclusively at the week-ends. Further, the heavy ve ad 
add to the cost by compelling deep foundations to t 
roads. There would seem to be a case here for a y 
stantial part of the cost being charged in relation tot at 
car by a licence duty rather than in relation to the ast 
of the user. The costs of maintaining roads rarely var 
directly with the amount of traffic passing over — s 
may be that such direct variation occurs where tra ; 
very dense, such as along Oxford street, Holborn, frost 
Cheapside. Generally, however, rain and atent, a 
and heat—or, in a single word, weather—accoun a 
substantial part of the costs. It is only, then, 2 or . 
the costs which vary with the weight and s 7 al 
vehicle and the character of its tyres. Justice nth of the 
meted out by a proposal which makes one-¢if ie 
revenue depend on the vehicle and seven-cightis bp 
amount and character of the user. The owner © ‘t r ped 
vehicle who drives his car 2,000 miles a year wet condi- 
the road accommodation to be there and in § 
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Fn we wants 0 us ity Just as much asthe com-| the “Rayal Oak” Decision —The First Lord of the 
percial ge shillings and sixpence is no- reason- ve reson announced in the House of Commons on Tues- 
rei of this demand. The telephone furnishes a oy eet ere the Board of Admiralty regarding 
ble me a catia minimum rent is charged for yal Uak incidents. The decision is in accord- 
n _— and then a message rate. For the small on — expectation, and meets, we imagine, the views 
eerie ‘s the main charge; for the large Ridlition as oa ee of people who have followed the detaiis 
ser, t se rate bulks large in the bill. So should us unfortunate affair. The findings of the courts- 
ouse, the message Ta d th : f martial held at Gibraltar are upheld, except in th 
be with the re = ea The a”, aa ae o the | of the second charge against Demannieedie Daniels, aad 
rovision and use or ae a ld find a °; - a cm - the sentences on him and Captain Dewar are confiraned 
small mileage oo * /  aialile ee the | Neither, however, is to be precluded from further seid 
ain payment, W . ra ° mn ent high 35,000 cea as and when opportunity occurs. Rear-Admiral ce ll rd, 
er shoudl thatthe payment which raves with the [on the other hand, is found ““unfted for further gh 
zr ty, provided 1 dogs it tlt ts the use of eu | cots sestcasent io very muuch te second wath tre contin 
: is an admi Fr : : . 
mg wih se; a cence duty, graded properly instead | Pubic views whic clearly was that the Captain and the 
on an a oe > a ‘The ee _ putting forward their case had the eemaemia aie 
ehreecticn a neither carried to an bas ency of the Navy at heart, but that they adopted a mis- 
this were done, there would be a chance of motorists — a the a of which were exceedingly 
easing to consider themselves “‘ taxed,’’ and instead con- Sat aes - myer yee ae the two officers will 
idering only whether they paid a fair charge for the ae thes ; . ves posts found for them: soon, but in.view 
is and their maintenance. he plethoric supply of capable officers awaiting pro- 
ac motion, it was impossible for Mr Bridgeman to make 
any definite promise. We hope that everyone concerned 
will now allow the unhappy business to be forgotten as 
quickly as possible, except in so far as it leads to a 
revision of certain unsuitable clauses in the King’s regu- 
lations. A committee is to consider such revision, and 
in that way a slight gain yet may accrue from the deplor- 
able incident. 





































































































































The Government and Rating Reform.—It is generally 

red that Tuesday’s Budget statement will in- 
Nude reference to certain steps in rating reform, de- 
igned to reduce the burden on a number of industries, 
nd so far to meet the needs of distressed areas. In this 
ntroversy the position is peculiar. Within recent years 
he Government have (1) refused, on grounds of the large 
butlay involved, to adopt any of the formule investigated 
by a Committee for the special assistance of the 
ecessitous areas; (2) made no further effort to obtain a 
eport from the Meston Committee on the percentage 
prant method, although the draft was believed to be 
partly in favour of amendment of the system to 
he advantage of the Exchequer ; and (3) stated, by way 
bof Mr Churchill, that percentage grants in their judgment 
volved substantial addition to expenditure, and should 
be replaced as soon as possible by a method of fixing the 
tate liability, and rationing the local authorities. At 
present approximately £160 millions is raised in local 
ates, or double the pre-war amount ; and all the evidence 
suggests that there is no immediate prospect of sub- 
stantial reduction of that annual call. Further, the raid 
n the road fund, the alterations of the rules under the 
Unemployment Insurance Acts, and the amendment re- 
pating to the finance of National Health Insurance Acts, 


Employment in March.—There was a further improve- 
ment in employment during March. According to the 
Ministry of Labour Gazette, among the 11.8 million work- 
people insured under the Unemployment Insurance Acts 
of Great Britain and Northern Ireland, the percentage 
unemployed (wholly and partially) at March 26th was 
9.6. This compares with 10.4 per cent. at February 20th 
and g.8 per cent. at March 21, 1927. The total number 
of registered unemployed at March 26th was approxi- 
mately 1,063,000, as compared with 1,139,000 a month 
ago, and 1,115,000 a year ago. The following table gives 
the monthly movements in the unemployment percentage 
for some years past :— 

PERCENTAGE UNEMPLOYED AmonGa INSURED WORKPEOPLE in 
Great Brirarn and NorTHERN IRELAND. 
1922. 1923. 1924. 1925. 1926. 1927. 1928. 


% % % % 

January .... 162 .. 127... 119... ifs -- 110 ..°120 .. fer 
February.... 15°7 .. 118 .. 107 .. 113 .. 104 .. 10:9 .. 104 
March ...... 146... 1b1.. 99.. 111... 98.. 98.. 96 














lave all, directly and indirectly, tended to add to the) $B. 77070 i$e [clo7 <1 98s: 109 e163 1. 8B... 
rurdens of the locality. If, then, the Government con-| June ...... 127 .. 11:3 .- 94.. 119..°146.. 89.. .. 
Oe ae even within limits, it is regarded as| July...... 183 ia 116 be 32 fs 218 +0108 " 92 as 
ertain that efforts to alter the percentage grant system| August .... 120.. 118 .. 106.. 1 ..® oe FO oe oe 
te for the time being chanted. It is dh ht a the | September .. 11°9 .. 117 .. 108 .. 120 ..°%137.. 93... 

overnment may f us October .... 120 .. 11-7 .. 11 .. 114 ..°136.. 95... 

nt may fall back on a number of the proposals| November .. 124 .. 1''5 .. 110... 110 ..°135 .. 100.. .. 


December .. 122... 107... 109... 104 ..°119 .. 98.. .. 
* Excluding workpeople in the coal-mining industry who we 
disqualified for unemployment benefit owing to the dispute. 
Seasonal increases in the numbers employed were re- 
corded in the building trade and public works contract- 
ing, in brick, tile and cement manufacture, in the wood- 
work and furniture trades, and in the tailoring and dress- 
making trades. Employment also showed improvement 
in the pottery, glass bottle, motor, rubber, tinplate, and 
wool textile industries, and in the shipping service. On 
the other hand, there was some increase in unemployment 
in coke oven and by-product works, in iron and steel 
manufacture, in shipbuilding, in the linen industry, and in 
the dock, canal, and river services. In the coal mines, 
the small increases in the numbers wholly unemployed 
were more than off-set by decreases in the numbers of 
those temporarily without work. 


c on pepartmental Committee on Local Taxation, which 
area _ 1914, Just before the outbreak of war. At 
oe egislation was drafted to give effect to several 
; cee mendations, but abandoned when war began. 
many of rs such reform would aim at larger areas, 
alent € present small administrative units leading to 
tient On and waste ; Strengthen the percentage grant 
% liffere r in the direction of working out units of cost 
tcp ore for the purposes of getting area vom- 
Is tiene = nd a method of giving rather better terms 
Not sug sat th areas. But these recommendations did 
whic 7 i. ¢ narrowly industrial basis of assistance 
mind the Overnment are now believed to have in 
certain Salant rather at a definite reconstruction in 
nilamenme res of the finance of local government. Many 

hat to be members, irrespective of party, still believe 
that the ado ie sound course to pursue. They consider 
of greater Be ts of an industrial basis for the purposes 
Cult the pursy * €quer contribution will render very diffi- 
by the Ro i si valuable proposals recommended both 
sented several Ommission on this subject, which pre- 
Partmental C reports following 1896, and by the De- 
ommittee, which in turn analysed its work, 


‘nd in a sense r 
ed f b 2 
the outbreak of ic gon of its proposals just before 





Living —There was no change in the cost of 
ar March. At the end of the month the index 
number of the Ministry of Labour stood at 64 per cent. 
above the level of July, 1914. This showed no change as 
compared with the end of February, and was 1 per cent. 
lower than at March 31, 1927. The following table 
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shows the monthly movements of the index figure over a 
number of years :— 
Averace PercentaGE Incezase over Juy, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &.) 





Ist Day | aeig. | agai. | 1923.| 1924, | 1925. | 1926. 











JaN.ccce sco 3 P 
Feb.....| 90 161 77 79 
--| 9 141 76 78 
April ..| 90-95 133 74 73 
y | 95-100; 128 70 71 
June ..| 100 119 69 69 
July ..| 100-105 69 70 
Aug....| 110 1292 71 71 
Pt.oee 110 120 73 72 
Oct. ....| 115-120} 110 75 76 
Nov. ...| 120-125} 103 75 80 
Dec.....| 120 99 77 81 





For food alone the index remained at 55 per cent., show- 
ing no change as compared with last month and a year 
ago. 





Cotton Trade Wages and Hours.—A further development 
has taken place this week, writes our Manchester cor- 
respondent, in the attempt of the Lancashire cotton em- 
ployers to come to an agreement with the trade unions 
regarding a revision of the arrangements which exist 
relating to hours and wages. In Manchester on Monday 
there was a big conference of about 130 representatives of 
the workpeople and about 30 employers. The joint meet- 
ing was held at the request of the employers, who in 
their letter to the trade unions said they wished to nego- 
tiate for a reduction in the wages of the operatives and 
to discuss proposals with the object of giving productive 
effect to the 48-hour week. The conference was presided 
over by Mr F. Holroyd, thepresident of theMaster Spinners’ 
Federation, and statements were presented by four lead- 
ing employers. After one or two questions had been 
asked, the trade unions officials asked for an adjourn- 
ment to enable them to consider the proposals put for- 
ward. This was agreed to, and the conference was ad- 
journed until April z3oth. A special meeting of the execu- 
tive committees of the trade unions affected was held on 
Thursday (April 19th) to consider what reply should be 
made to the employers. It may be pointed out that with 
regard to securing a full effective 48-hours’ production the 
suggestion of the employers is that cleaning time during 
working hours should be eliminated, and it is estimated 
that an arrangement of this kind would increase the 
actual output by three to four hours per week. At the 
conference last Monday the employers did not mention 
any figure as to a wages reduction, the whole of the 
discussion being on general lines. It is the desire of 
the employers that the trade unions should appoint a 
small committee to meet a similar number of employers 
in order that negotiations can take place relating to the 
two matters previously mentioned. It is believed in 
trade circles that there is a possibility of some agreement 
being reached with regard to a revision of the cleaning 
time arrangement, but it is taken for granted that the 
trade union officials will resist very strongly any wages 
reduction. 





Sir Eric Geddes on Rubber Restriction.—The further fall 
which has occurred in rubber prices this week—near 
rubber having been sold in London below 8d per pound— 
suggests that the market has still some way to go before 
achieving even approximate stability under the new condi- 
tions set up by the Government’s decision to abandon the 
restriction scheme next November. Though all parties 
show an increasing inclination to make the best of a fait 
accompli, the wisdom or otherwise of the Government’s 
step is still the subject of vigorous discussion within and 
without the ranks of the industry. The most noteworthy 
pronouncement of the week has come from Sir Eric 
Geddes, the chairman of the Dunlop Rubber Company. 
Addressing his shareholders at the annual meeting on 
Thursday last, Sir Eric pointed out that, although he 
was in full agreement with the principle of an official and 
impartial inquiry into the expediency of the Stevenson 
scheme, and had, in fact, advocated such a course as far 
back as June, 1925, the decision to bring the scheme 
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abruptly to an end in a few months’ time 
an ill-advised one. Sir Eric revealed a 0 hin 
that the Rubber Growers’ Association, the India 1° 
Manufacturers’ Association, and the Societ 1 be 
Manufacturers and Traders had unanimously Ma Motor 
to the Committee which decided the fate of thoes 
that if restriction was to be abrogated its yA hee. 
be delayed sufficiently to enable the industry to j should 
its stocks. To this end an interim period of three y Iquida 
suggested. While Sir Eric regretted that the og aa 
of ‘the growers, the anindacturers and the bs _ 
primary consumers of rubber’? in this countr Aad 
been followed, he nevertheless made no secret o hi ry 
faction with the main part of the Committee’s she 
and expressed a hope that restriction might a, 
resuscitated. Though the least efficient estates te 
probably pass through a difficult time, the rubber etal 
as a whole would, he believed, be “ sturdier sirens 
and more stable ’’ if allowed to manage its own afin 
There is every reason to believe that the lide 
disinterested public opinion is favourable to the ‘a 
expressed by this speaker. 








iew 





Iron and Steel Output.—The figures just issued by the 
National Federation of Iron and Steel Manufacturers show 
that the improvement recorded in February was mip. 
tained in March. The output of pig-iron ‘amounted 1 
592,600 tons, compared with 550,800 tons in Februan- 
the daily rate was 19,116 tons, compared with, 18,043 
tons in February. The number of blast furnaces : 
operation increased by two during the month, two having 
ceased working and four having been blown in. Sj 
production in March amounted to 793,000 tons, compared 
with 764,400 in February, and was the highest sine 
May last, when the total reached was 884,600 tons. Tie 
impréved production figures are due to the fact that in 
February the order books of Continental makers were 
full and early delivery could not be promised, and cons- 
quently quotations were higher. Imports of iron af 
steel in March amounted to 271,500 tons, a decrease d 
15,400 tons compared with February, and the lowes 
since the coal stoppage. The imports in the last f 
months have been remarkably steady, the average for 
the last five months amounting to 281,500 tons per month, 
and the maximum difference between any two of the la 
five months being the 15,400 tons decline betwen 
February and March. Exports of iron and steel in Mari 
zmounted to 409,300 tons, or 92,300 tons higher than 
February, and the highest since May. The princpd 
items contributing to the increase were pig-iron, whit 
rose from 27,800 tons to 41,500 tons; galvanised sheet, 
which rose from 59,100 tons to 72,100 tons; tinplats 
and sheets (43,800 tons to 51,600 tons); railway 1s 
(35,900 tons to 45,700 tons); plates and sheets (7,200 10% 
to 13,700 tons); and black plates and sheets (22,300 t" 
to 33,800 tons). The following table compares producti 
imports and exports of iron and steel, in the first quarts 
of 1926, 1927, and 1928 respectively :— 

Propuction Imports and Exports of Iron and STeeL.—Fins 

QUARTER, 1926, 1927, and 1928 (in thousands of Tons). 

Coe 

i el Ingots 

inob. aaa. Imports. Ext 

Ist quarter, 1926 .. 1,6040 .. 21283 .. 7087 .. lo, 

» 1927 .. 16775 .. 25071 .. 14770 -. oe 

a 1928 .. 1,7039 .. 21839 .. 8425 .. 1, 7 

It will be seen that the production of pig-iron 's i 

in excess of production in 1927 and in 1926; at e 

duction is substantially below production !n : : sie 

quarter of 1927, when steel works were busy Ove tt 

arrears due to the coal stoppage, and are very ' pe 

better than the figures for the first quarter a frst 

Imports, though naturally much less than ae ld 

quarter of 1927, have not yet reverted to pre-sttis ae 

and in view of the remarkable consistency of ae 

the last few months it seems more than doub ttt i 

they will do so. Exports of iron and steel gg slight 

ably higher than in the first quarter of 1927, 9" 

less than in the first quarter of 1926. 

BR sis eee 
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The Quarter’s Shipbuilding—The shipbuilding Tr 
issued this week by Lloyd’s Register for the Htc. 
of 1928 suggest that the revival of rs of the co! 





industry, which set in after the terminat! 
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and which already showed signs of slackening 
jous quarter, is now definitely on the ebb. 
The figures of tonnage commenced, launched and under 
construction in British yards are summarised below for 
each of the past Six quarters : :— 


In Thousands. 
Tons Tons 
Commenced. Launched. 


stoppage, 
jn the prev 


Tons under 
Construction. 
760 


1,217 
1,390 
1,536 
377 499 1580 


First quarter......+. 542 407 ... 1,441 


It will be seen that at the end of March the figure of 
york in hand was 139,000 tons lower than on December 
ast last, while the tonnage launched during the quarter 
exceeded by 65,000 tons the quantity of tonnage com- 
menced. The tonnage building abroad also contracted 
during the first three months of the year, work in hand 
on March 31st totalling 1,452,000 tons, against 1,539,000 
tons at the end of December, 1927. The tonnage under 
construction in the principal foreign shipbuilding coun- 
tries at the end of the past quarter is given hereunder 
in comparison with the figures for the corresponding 


quarter of 1927 :— 


1926. 


Fourth quarter. eocoe 152 
1927. 


128 
269 
356 


437 0. 
370 


First quarter eoccee 

Second quarter.. eee 

Third quarter 

Fourth quarter «++. 
1928. 


eeoe eevcceoe 


@eceoeeere 


ee 1927. March 31, 1928. 


’ 103,C00 
351,000 ...... 444,000 
134,000 ...... 


163,000 
209,000 ...... 171,000 


Of the total tonnage under construction in foreign yards 
at the end of March, over 63 per cent. consisted of 
motor ships, and, had it not been that Germany had 
232,000 tons of steamers building, the proportion of 
Diesel-engined tonnage |would have been considerably 
higher. Whereas in this country the tonnage of motor 
ships under construction, 573,546 tons, represented only 
jo per cent. of the total, the world figure for motor 
vessels exceeded by 100,000 tons the total for steam 
tonnage. The striking progress of the internal com- 
bustion engine is also illustrated by the fact that there 
were 391 marine oil engines building in the world at the 
end of March, totalling 1,333,875 h.p., against 302 engines 
of 918,536 h.p, a year ago. It is also noteworthy that in 
Great Britain, out of 41 vessels building of 8,000 gross 
tons and over, no less than 31 were motor ships. As 
regards the future, it is to be feared that the industry's 
immediate prospects are not highly encouraging. The 
present returns show that construction of new tankers in 
this country—an important element in last year’s activity 
—is temporarily, at least, declining. At the end of June, 
1927, there were 725,000 tons of steamers and motor 
vessels designed for carriage of bulk oil building in the 
world, 401,000 tons being under construction in Great 
Britain. By the end of last March the world total had 
fallen to 637,000 tons, and the British figure to 276,000 
tons. More serious, however, is the fact that recent re- 
ports from shipbuilding areas point uniformly to the con- 
ane that the renewed depression of the freight mar- 
_ IS resulting in a marked falling-off of fresh orders 
or tonnage. Failing an early stimulus in the way of 
a rein the industry appears to be confronted 
= oo of a return to the unsatisfactory posi- 
rth aving the figure of work in‘ hand once more re- 
wuced to the neighbourhood of a million tons, or 50 per 
‘ent. of the average for 191 3: 


France 
Germany ..cereeeeee eocesee 
Holland ..ccceee 


_— 


iene Northern Ireland.—Our Belfast correspondent 
irelend B . Principal business before the Northern 
will be bh ‘ament on resuming after the Easter recess 
vane: The cansideration of the estimates for the current 
Sttvices és total estimated expenditure on all transferred 
necessar ‘e 1928-29 is £6,876,943, from which it is 
Sovenbiiie " deduct the payments from the Imperial 
ixchequer. = are made direct to the Northern Ireland 
estimated at hese payments for the current year are 
contribution 400,000 in respect of the Imperial Treasury 
sation towards the unemployment insurance equali- 
Payment, and £214,137 in respect of the provision 

of buildings for the accommodation of the 


and equipment 
ar ° 
lament and public departments of Northern Ireland. 
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The latter payment is made in accordance with Section 34 
of the Government of Ireland Act, and shows an estimated 
increase of £63,706 over 1927-28. In the case of the 
Unemployment Insurance Fund payment there is a 
decrease of £257,000 since last year. Deducting these 
payments from the Imperial Government, the adjusted 
net total estimate for Northern Ireland transferred ser- 
vices is £6, 262,806 for the current year, showing a 
decrease of £/105,022 on the actual expenditure in 1927-28. 
lhe question of the reorganisation of the Belfast Corpora- 
tion continues to excite widespread public attention. 
Advertisements have recently been issued for a tramways 
manager and a city surveyor. It is stated, however, that 
the non-operation in Northern Ireland of the Contributory 
Superannuation Act of 1922 is operating against Belfast 
obtaining the best type of municipal officer, since a man 
appointed to Belfast would sacrifice pension rights in 
respect of previous service in Great Britain. Negotiations 
are proceeding with the Ministry of Home Affairs with 
the object of overcoming this difficulty by the insertion 
ot a clause in the Northern Ireland Superannuation Act 
of 1924. Meantime the Corporation has called in Mr 
Arthur Collins, an authority on municipal finance, to 
conduct an investigation into the administrative and 
control system of the Corporation. 


The Swiss Market for Motor Cars.— A Geneva 
correspondent writes :—The Geneva International Auto- 
mobile Salon—which is now the second in importance 
on the Continent—was held from March 16th to 25th at 
Geneva, where it was visited by over 200,000 persons of 
all countries. From a purely commercial point of view 
the Salon was a great success, and the number of sales 
and contracts secured is said to be somewhat superior to 
last year. The motor car section included the exhibits 
of 87 different firms—33 American, 29 French, 9 German, 
6 Italian, 4 Belgian, 3 British, 2 Swiss and 1 Austrian. 
Britain was represented by Austin, Morris-Oxford, and 
Rolls Royce, whose newest models were very much ad- 
mired by all connoisseurs. In the motor lorries section, 
22 stands displayed the most elaborate and powerful types 
of several French, Italian, Swiss and German manufac- 
tures. Out of 46 stands on the motor cycles section, 22 
belonged to British firms—A. J. S., Ariel, B.S.A., 
Calthorpe, Chater Lea, Cotton, Humber, Matchless, 
New Hudson, Norton,, P. and M., Panther, Raleigh, 
Royal Enfield, Royal Standard, Rudge Whitworth, Rush, 
Scott, Singer, Sunbeam, Triumph, Zenith. There were, 
moreover, some 50 stands of coaching, tyres, oil, appli- 
ances and equipment factories of various countries. The 
Swiss motor car industry, which was created in 1890, is 
a small one, but its products are known the world over. 
It employs only about 2,000 workers, and its exports 
reach some £,2,000,000 a year. During the past years, 
owing to competition with other countries, Swiss indus- 
trialists specialised in the construction of motor lorries 
which are produced among others by the ‘“ Saurer,”’ 
‘« Berna,’’ ‘Arbenz’’ works, while ‘‘ Martini’’ is turn- 
ing out motor cars of the highest grade. The motor cycle 
industry, the exports of which total nearly £100,000 a 
year, occupies 1,000 hands, and the most important fac- 
tories are ‘‘ Motosacoche,”” ‘‘Condor,’’ ‘‘ Zehnder,’’ 
‘“Moser,”’ ‘‘ Forster.’’ While Switzerland is exporting 
motor vehicles to a total value of £2,100,000 a year, she 
imports foreign cars and cycles for an aggregate value 
of £ 4,220,000 (£220,000 for motor cycles, which are 
principally supplied by British manufacturers). With a 
total population of 3,900,000, Switzerland has_nearlv 
51,000 motor cars, that is one in 76 inhabitants, a high 
proportion for a country where mountains cover a great 
part of the territory, and where the number of wealthy 
people is rather small. The Swiss market is nevertheless 
a good one, it is not yet overcrowded, and is capable of 
absorbing another 12,000 cars during the coming year, 
exclusive of the cars imported for replacing old ones. 
This fact should not be overlooked by British industrial- 
ists. There are some 300 British cars running in Swit- 
zerland—mostly ‘Rolls Royce, : Sunbeam, Wolseley, 
Morris and Austin, while the «remainder - consists of 
American, French, and Italian cars, Swiss cars represent- 
ing only 7 per cent. of the total. As for British motor 
cycles, they are great favourites with the Swiss people, 
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who appreciate them highly for their easy and 
going and their incomparable reliability. Swiss Customs 
rates for motor vehicles have been recently modified, and 
are as follows :—Motor cycles and motor tricycles, per 
100 kilogs; not covered with leather and not upholstered, 
150 francs; others, 150 francs. Automobiles (including 
electromobiles and chassis for automobiles) weighing each 
under 800 kgs, 110 francs, 800 kgs to 1,200 kgs, 130 
francs, 1,200 kgs to 1,600 kgs, 150 francs; over 1,600 
kgs, 170 francs. The weight is calculated on the auto- 
mobile or chassis in running order. Customs rates being 
thus made uniform for all countries, British cars are no 
longer handicapped in that respect in relation to other 
countries. 





Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that, after 
the increased outdoor activity, stimulated by the favour- 
able conditions which existed in the latter part of 
February, the progress of field work during March was 
distinctly disappointing in most districts. While full 
advantage was taken of the short spells of good weather, 
progress was retarded almost everywhere by the over- 
abundant rainfall. Work was in consequence generally 
behindhand at the end of the month, especially on heavier 
lands. Less sowing than usual was possible during the 
month, and in some districts seed beds were reported to 
be rather poor. Where showing, however, crops appear 
to have germinated satisfactorily. Preparation of land 
for potatoes is in arrear in most districts, and except in 
a few areas little planting has been done. The weather 
in March was not sufficiently favourable to effect any 
general improvement in the condition of autumn-sown 
crops. Although in some districts, especially on lighter 
soils, the early-sown crops appeared to be more promising 
at the end of the month, a considerable area has been 
or still remains to be re-sown. Wheat and oats were 
most affected, and although some improvement was 
evident in the case of the earlier-sown crops, much of the 
later-sown was thin and patchy, especially on the heavier 
lands. The condition of the oat crop was generally less 
satisfactory than that of wheat. In some parts of the 
country, particularly in the soath and east, white and 
black varieties were almost a complete failure. Barley 
and rye in most districts Were in fair condition, and beans, 
though still backward, were a promising crop. Lambing 
was well advanced at the éfid of the month, and while the 
conditions were not too favourable, results have been 
generally up to the average, and in some districts have 
exceeded expectation. Nevertheless, in some cases fairly 
heavy losses among ewes atid lafribs have been reported. 
Pastures are still bare, and grass has made little growth. 
Cattle in many districts are showing the effects of the 
bad winter conditions atid the poor quality of keep. Milk 
yields generally are somewhat lower than usual. Supplies 
of winter keep have ‘been drawh on, and in some localities 
a shortage, especially of roots, ‘thas been experienced. 


Babcock and Wilcox.—The post-war record of Babcock 
and Wilcox, the water-tibe boiler ‘manufacturers, has 
been one of remarkable consisteficy. The company 
suffered a slight setback it eartiihgs during the indus- 
trial troubles of 1926, bit much of the lost ground was 
recovered last year, and the directors evidently considered 
the position sufficiently strong to warrant a further rais- 
ing of the ordinary dividend. The following table shows 
results for a number of years :— 









TOES SBSRRRKKH SHRBe 





THE ECONOMIST. 





[April +1 Ig, 


smooth The company’s gross profits amounted 1 


£945,977, ot which £707,699 was manufacturigs - 
and no less than 4,156,327 income from securite = 
including that received from associated co (not 
Manufacturing profit has fallen markedly rae 
‘* peak "’ year, 1922, but provision for taxation a = 
reduced by nearly £120,000 in the interim, so - ce 
earnings are to-day little below the 1922 level Gieurt ¥ 
rapid upward movement of profits of the earlier : . 
years appears definitely to have been arrested, a 
year’s earnings per ordinary share were, however, eqy, “ 
lent to 17 per cent. on each ordinary share, as vial oa 
with the 15 per cent. paid out. The balance-sheet is * 
reserve and dividend equalisation funds accountin fe 
£1, 102,000, while on the assets side are teen ‘ 
4:704,585 cash and 41,585,118 Government and other 
securities, at cost. The company is approximating more 
and more to the ‘‘holding’’ type, its own buildings 
plant, &c., being valued in the latest balance-sheet » 
£795,581, against investments in associated concerns 
totalling £1,096,997, and in ‘* other companies ” aggre. 
gating £422,333. The directors state that the British 
works of the company are at present well supplied with 
orders, while the associated companies continue to bring 
in a satisfactory income. Further extensions are in hand 
at Renfrew and Dumbarton. A summary of the balance. 
sheet appears on a later page. At the present price of 
69s cum. final dividend of 8 per cent. the shares return q 
yield of £4 8s, tax free, which is equivalent to £5 10s 
gross. 


_- —---  -~S —- 


Howard and Bullough.—This textile engineering concem 
a year ago recorded a severe decline in earnings, though 
the exact dimensions of the falling-off were obscured by 
a change in the company’s accounting period. The 
results for the 12 months ended March 31, 1928, afford 
evidence of a significant recovery, but net profits failed 
to regain the '1925-26 level, and were iess than one-fifth 
of those obtained in the ‘‘ bumper’’ year 1922-23. 
Figures for 1913-14 and a number of post-war years are 
given below :— 








amen come | exmetmeesettmnee | meerecencmrnmy | Semte ad meee | Ane 


Gross 
Deb. interest ¥ 


eoecoes 


Net profit 
Brought for’ard| 31,464 | 50.956 





* Tem months to March 3ist. 
The net earnings per ordinary share were equivalent to 
9.1 per cent. last year, as compared with 10.4 per cet. 
in 1925-26, the last ‘‘normal’’ financial year, and 10. 
per cent. in 1924-25. A dividend of 10 per cent. has been 
paid for each of the last four years. The balance-sheet 
shows reserves totalling £755,000, + eg an issued 
capital (including debentures) of 1,750,000. ne 
amount owing to the company’s bankers had ae" 
on March 31st last by £244,910 to £408,444, while ot : 
creditors figured at £152,486, debtors, cash, and _ 
in-trade, however, showing a total on the other es 
£950,330, apart from the value of certain Governmen 
trustee, and real estate securities included with a ; 
investments and loans in a general item of 4997557" 
The balance-sheet is analysed on a later page aes 
ordinary shares are not as a rule the subject of on 
dealings on the Stock Exchange, and have been : " 
paratively steady for many months between 145 cn me 
At the latest price of 1§ they offer a yield, on 4 
cent. dividend basis, of slightly over 6 per cent. 

Bessie Si A ae all 


Morris Motors.—This, the largest motor-car renee 
concern in Great Britain, made its début as 4 pee rise 
pany approximately two years ago. aan. ney heno- 
to first-rate importance since the war had ane 4 g0 
menally rapid, and the figures subsequently disc ably 
some way to suggest that conservative aE business 
played a part of equal magnitude with oe e fol- 
enterprise in bringing out this development — 
lowing are the results for the last two years - 


a 
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ee 1927, 





£& 
i fib secccccccevcsecseces 925,742 eo 1,242,524 
— Bown investments..+++++++. 75,892 . 92 
Net profit, less income-tux eeoerccseos 842,932 ee 1,143,923 
Per cent. of paid-up capital eeverver ° - 16°8 ee 22-9 
Preference dividend ware @eoererees 56,250 ee 225,000 
No. of times pref. dividend covered by 
tee seria te oc 
an tO TESETVO ceocrsecs eee 375,000 ee 725,000 


cant nses written off .. 150,859 .. be 
ne ZS vending companies ae oe die 
Garried forward . Three months only. ; . 
The interest on the 42,999:977 74 per cent. 
preference shares was covered more than five 
times by the net earnings of 1927. For the second 
year in succession the founder of the business has elected 
to forgo any dividend on his holding of ordinary shares. 
Although the company 1s only required to set aside to 
reserve 25 per cent. of the net profits after payment of the 
preference dividends until the reserve fund amounts to 
1,000,000, it is now applying £725,000 to reserve, 
bringing the reserve fund to £1,100,000, against an 
issued capital of rather less than 45,000,000. The latest 
balance-sheet shows that Government securities, at 
market value, exceed the valuation of goodwill, patents, 
and trade marks—1,641,043—by £15,707. Cash, 
debtors, and stock-in-trade total £1,750,358, against 
liabilities to creditors of £899,693. Machinery, plant and 
equipment appear to have been generously written down, 
being valued at £845,503, as at December 31st last, as 
compared with 4,926,637 a year earlier. Land and build- 
ings figure, in all, at £983,754, against £929,945 in 
1926, and investments in subsidiaries at £347,042, 
against £410,000. A summary of the _balance-sheet 
appears on another page. Whether the evident desire of 
thase concerned to build up a thoroughly liquid position 
has any connection with possible developments in the 
way of ‘‘ rationalisation ’’ of the British motor industry 
time alone will show. Motor company shares have, as a 
group, been somewhat conservatively regarded by the 
investor of recent years—not without reason, in view of 
the unhappy financial experience of many companies since 
the war. The £1 preference shares of Morris Motors 
appear to have been affected to some extent by this tend- 
ency, having been quoted last year as low as 13s 14d. At 
their present price of 19s gd, the shares give a yield of 
over 74 per cent. 


cumulative 





Leyland Motors Reorganisation—A Sequel.—The scheme 
lor the capital reorganisation of Leyland Motors, which 
was criticised in the Economist of April 14th as being 
unfavourable for the preference shareholders, has now 
been modified. The directors propose that the offer of 
the 900,000 additional ordinary shares of 10s shall not 
be limited to the ordinary shareholders, but shall be made 
to all the shareholders, and that both classes of preference 
shareholders shall have conferred upon them the right of 
ee in the event of liquidation within the next 
oi other than for amalgamation or reconstruction, 
th wc of £1 5s for each £1 share. We think it 
- ae been better if the arrears of dividends on 
but in erence shares could have been paid off gradually, 

: Proposed modification should meet the objection 


t : 
hat the ordinary were being treated more favourably 


th 
an the preference shareholders. ‘ 





nani Newspapers (1918), Limited —The report of the 
just been er S (1918), Limited, for the year 1927 has 
74 per — ished. The Stock Exchange is interested in the 
wan nt. cumulative preference shares of this company, 
Edinburgh Reese iy, Chronicle, the Sunday News, the 
Dencasse ae News, the Yorkshire News, and the 
preference wed and in the 7 per cent. and 8 per cent. 
Poration aan of the Daily Chronicle Investment Cor- 
Llovd Geo. ich was formed iast July to acquire from Mr 
Capital of Ue Over 99 per cent. of the ordinary share 
increase in nited Newspapers. The accounts show an 
Cent. over the et profits of United Newspapers of 38 per 
result the ae of 1926, and in view of this satisfactory 
expenditure ae have written off the balance of the 
re ncurred in’ previous years in establishing 

Nn edition of the Daily Chronicle instead of 
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GOTHENBURG, STOCKHOLM, MALMO. 
Branches in all parte of Sweden. 


<esencenenidibdiontnansicladindata dod settee 
Pald-up Capital and Reserves - - Kr.1 82,000,000 
scimecsiileaaieriaticsetatinenienantsiitinat arent aes: 











spreading this charge over a period of five years. The 
ordinary shares receive a final dividend of 20 per cent., 
making 30 per cent. in the year. The following table 
shows the earnings and distribution of profits over the 
past three years :— 





—_ 1926. 1927. 
£ & 

Net profits after income-tax .... 142,774 139,187 .. 217,462 
74% preference dividend ........ 30,039 .. 45,937 45,937 
Available for ordinary shares .... 112,736 93,250 171,525 
Earned on ordinary shares...... 182 es 1512% .. 27-82 

Dividend on pos de shares .... 12, = oe  & . 30 _ 
Ordinary share dividend ........ 77,063 .. 30,825 .. 184951 
To reserve ...... deseee'e eoseess 40,000 .. 40,000 .. 32215 
Carried forward ..cccocscess coos 122,992 ee 200,769 os 201,304 


It will be seen that the dividends on the 7} per cent. 
preference shares are covered more than 44 times. 
Deducting these dividend requirements, and making 
allowance for the ordinary shares held outside, there is 
a balance available for the Daily Chronicle Investment 
Corporation of £224,975, which compares with the figure 
of £162,799 given in the prospectus last July on the basis 
of the profits for the past five years. The dividend re- 
quirements of the 7 per cent. first cumulative preference 
shares of the Daily Chronicle Investment Corporation are 
therefore covered over four times and those of the 8 per 
cent. second preference shares over three ‘times. The 
74 per cent. preference shares of United Newspapers are 
at present quoted on the Stock Exchange at 21s 6d to 
yield £6 19s 6d per cent. and the 7 per cent. preference 
shares of the Daily Chronicle Investment Corporation at 
18s 6d to yield £7 11s 4d per cent. 


The Pennsylvania Report.—The report of the Penn- 
sylvania Railroad for the year 1927 shows that, in spite 
of a decline of nearly $45 millions in railway operating 
revenues, there was a small increase in net income. Total 
operating revenue amounted to $664.9 millions, a 
decrease of $45 millions, and operating expenses to 
$510.7 millions, a reduction of $39.7 millions in com- 
parison with 1926, leaving net revenue $5.3 millions more 
at $154.2 millions. Net railway operating income was 
$2.5 millions lower at $104 millions, but there was an 
increase of $3.3 millions in income from investments and 
other sources, which amounted to $43.2 millions, with 
the result that gross income was $0.9 million higher, 
while net income was $592,300 higher at $68.2 millions, 
equal to 13.6 per cent. on the capital stock. The ratio 
of operating expenses to revenue was 76.9 per cent., as 
compared with 77.5 per cent. in 1926, last year being the 
seventh consecutive year in which a reduction in the 
figure has been effected. After providing for the payment 
of a 7 per cent. dividend and for sinking and other 
reserve funds there remained a surplus of $28 millions, 
equivalent to more than 54 per cent. on the capital. The 
report ascribes the success of the year’s results to the 
large capital expenditure to improve and ‘expand the 
railroad’s plant and facilities, and * states that on 
March 28th last the directors authorised the’ sale of $80 
millions par value capital stock to pay for additions, 
betterments and improvements, to retire equipment 
trust and other obligations, and to reimburse the treasury 
for capital expenditure already made. Of this: amount 
$62} millions will be offered to stockholders at $50 per 
share in amounts equal to 12} per cent. of their holdings. 
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If the stockholders approve, the remaining $17} millions 
will be sold to employees on terms to be specified by the 
directors. Transfers of stock can now be effected in 
Boston, Chicago, and London, Engiand, as well as in 
Philadelphia and New York. 


Insurance Notes. 





Phenix Assurance. — In the life department new 
policies were issued during 1927. for sums assured of 
42,881,330, and immediate annuity contracts were 
granted for consideration moneys of £125,499, the corre- 
sponding figures for 1926 being £2,720,654 and £47,895 
respectively. The total life fund now amounts to 
414,575,585. and the net rate of interest earned thereon 
was £4 12s 7d, compared with £4 138 -10d per cent. in 
the preceding year. The expense ratio was 12.9 per cent., 
compared with 11.2 per cent. As with the life business, 
so with all the other numerous classes of business trans- 
acted, the 1927 report makes satisfactory reading. The 
only exception is the marine department, where the 1926 
account, which entered upon last year with a fund equal 
to only 47.4 per cent. of the premiums, has suffered 
second-year losses equal to a further 41.5 per cent., and 
is expected to yield an ultimate loss of about £43,000. 
Owing to the strength of the reserves accumulated from 
former years, this will not necessitate any transfer from 
profit and loss account. The 1927 account shows pre- 
miums £100,000 larger at £755,213, and the progress 
of the first year’s operations gives evidence of a little 
more promise than its predecessor. The department with 
the largest premium income is the general, which, owing 
to the adverse results of the American casualty business 
included in this account, yielded in 1926 a loss of £42,696 
on a premium income of £3,744,554- In 1927 the pre- 
miums were lower at £3,589,429, and have produced a 
welcome, though slender, profit of £72,464. The fire 
department again, owing probably to a more favourable 
experience in America, has produced a profit of £301,836, 
equal to g.2 per cent. of premiums, amounting to 
43,287,577, compared with only 4.9 per cent. in 1926. 
The detailed results of 1926 and 1927 are shown below :—. 







Employers’ liability........ 
General eeeeeeaeseeoees @eeeeee 
DEMIR, cbnesevocsoones sees 
Life ereecerveeeeesees 


Less items charged to profi 
and logs account ...... 


Net interest earnings, after meeting debenture interest, 
amounted to £507,926, compared with £510,538, and the 
cost of the dividend of 14s per share (against 13s per 
share in 1926) required £562,800. The £10 shares stand 
at present at £14, and at that price yield £5 per cent. 
gross on dividend, but over £7 per cent. gross on 
earnings. 





Royal Exchange Assurance.—The 1927 report of this 
corporation tells a story that is unfortunately all too 
common—a story of satisfactory results in the fire and 
accident departments wholly spoilt by deplorable marine 
losses. For the second year in succession the corporation 
has had to face the necessity of making large transfers 
to bolster up the marine fund. In 1926 there was a loss 
of no less than: £266,478, and in 1927 a lesser though 
still considerable loss of £170,981. The fire premium 
income has ‘ittctreased from £ 1,659,258 to £1,706,680, 
but the underwriting profit is- fractionally lower at 
£178,272, equal, however, to the satisfactory ratio of 
10.4 per cent. The remaining underwriting account deals 


THE ECONOMIS{. 


[April 21, 1998 


with general accident business, and here, too, the prem: 
income shows an increase from £940,482 to Li Premium 
The profit has declined, however, from 5-7 oh tits 
the comparatively slender margin of 2.7 per cent m. 
combined results are as follows :— - The 
















| 1926. 1927, 
Percentage iP 
‘Amount of Amount. wt 
_ | Premiums Premium 
| He lmfn| 3 
ce oeccceccoccccccccccs 2 
General Accident .......... 5:7 y i — 
Marine ....secececeeeeeee! 563° | 170,981*} 969 
Life departments .......... oe 646 
Trustee Department........ ee 12,178 
, oe 72,176 
Less expen. & Income-tax, &c;} 64,777 70,916 
1,260 





The dividend is maintained at 27 per cent., Costing 
£171,803, and this payment is covered by interest eam. 
ings with a margin of £35,406. The life department 
gives evidence of steady progress. Single premium busi- 
ness has shrunk to very small proportions, but the total 
new business has nevertheless increased by £250,006 to 
nearly £2} millions and the premium income has risen 
by £30,000 to £756,367. Consequently a reduction in 
the expense ratio from 16.5 per cent. to 15.2 per cent.’ 
has been effected. Net interest earnings are at a high 
level, and are equivalent to a rate of £4 19s 3d per ceat. 
In addition to the life assurance fund of nearly £7 millions 
there is'an annuity fund of £1 million and a capital 
redemption fund of £} million. 





Atlas Assurance.—Though transacting all classes of 
insurance business, the fire department is responsible for 
over 75 per cent. of the total, and the marine department 
is of moderate proportions, having been started so 
recently as 1921. The marine account has been capably 
handled, and profits, if any, have been allowed to accv- 
mulate in the fund, which, in consequence, now amounts 
to as much as 166 per cent. of the premiums. For the 
rest the fire and accident premiums advance steadily each 
year, the underwriting profits are consistently good and 
very strong reserves have been built up. The fire funds 
practically 100 per cent. of the premiums, and the acc 
dent fund, including the reserve for outstanding claims, 
is not far short of that high standard. Moreover, there 
is now a general reserve fund of £350,000, an investment 
reserve fund of £26,641, and a profit and loss balance of 
£308,002. The detailed results of the past two years art 
shown in the table below :— 




















1926. 
Percentage 
Amount of Pre- 
miums. 
e | % 
Fire COCKE oeeeseaeseseeeee 228,993 102 
Accident and general ...... 36,499 100 
Life @eeeesneeeeeeeeeeeenee ee 16,649 ee 
Sinking fun eeeeeeeoeeooeores ee ee 
282,141 oe 
Less taxes and pension fund} 78,581 oe 
203,760 oe 


Se eee 26. Soe 
The dividend has been raised from 62 per cent. to 6 
per cent., and costs £176,000, compared with week's 
earnings of £137,539. As announced in our -S 7 
issue, a sum of £286,000 is to be capitalised for a 
pose of raising the paid-up value of the £10 — to 
£1 4s to £2 10s per share, after which the oe 

be split into £5 shares, each with £1 5s pal assests 
Atlas has a very strong and progressive life _ trans 
with a fund of £5,782,272, and the — rages annum. 
acted now amounts to nearly £3 millions a low 
The policyholders enjoy the great advantagr ed with 
expense ratio (12.4 per cent, in 1927), aa in 1937 
an exceptionally high rate of interest. Actual, 


eS ae ae ae ae or aa ee ae ae 









interest. worked out at £5 8s 11d per cent. 
the rome ae has a large hidden reserve over and 
net. the book values of the assets, and if the calculation 
above. at the true asset values for 1926, the rate of 
eee for that year comes to £5 18 2d per cent., com- 
oared with the published rate of £5 8s per cent. 





Caledonian Insurance.—During 1927 new life policies 
were issued for sums assured of 41,319,455, compared 
ith 41,100,995 in 1926, and the fund now amounts to 
6 001,058 The expense ratio is light and works out 
‘at 118 per cent., against 12.1 per cent., while the rate 
of interest in 1927 was £5 18 8d per cent. net, compared 
with £5 0S 2d per cent. net. The balance-sheet shows 
that about 14 per cent. of the total assets are represented 
by ordinary shares, and that investments in and loans 
on properties account for about 11 per cent. of the total. 
The year 1927 was the closing year of a quinquennium, 
and ihe results of the valuation compared with those of 

the previous quinquennial valuations are as follows :— 
1918-1922. a 


£ 
Surplus earned during the period........ 418,313 .. 526,935 
Depreciation written off properties and 








eceoeveeeeoeovened — 124,305 ee — 130,000 
mo CS weccece ecce ’ ’ 
Ber. ¢ athe eeecceeeeeeseeseeereee 61,774 ee 50,148 
355,782 447,083 
Allocations— 
To bonuses to policyholders ......+++. 276,233 .. 330,216 
, shareholders (1/10th divisible profits) 29,401 .. 56,691 
» CBITY fOrward ..cceevecccecceees oe 50,148 .. 80,176 








355,782 .. 447,083 
The larger allocation to policyholders permits of an in- 
crease in the rate of reversionary bonus from 33s per cent 
per annum simple for the five years 1918-1922, to 48s 
per cent. per annum simple for the five years now ended. 
Of the other departments, which include fire, accident, 
epployers’ liability, general and marine, the last named 
is comparatively small, and the fire department contri- 
buted in 1927 a premium income of £893,310, out of a 
total of 41,363,543. The table below shows the under- 
writing results of these departments in each of the last 
two years :— 

















1926. 
Percentage 
of 
Premiums 
Fire ..... @eeeeeosenee eeeseeod * 
Empl cevecdsetecoevsess 60 
loyers’ Liability ...... 16- 
General .......... . wasekiosel r 
Marine ........ oe sess ae 
Life 





Less items charged to profit) 75,750 oe 
and loss account ..... eee} 27,570 es 


Add net interest earnings .. 


Cost of dividend............ 77,400 + ae 





Net increase in surplus assets 48,759. A TY we 


Thus the dividend, which has been raised from 75 per 
cent. to 87} per cent., was covered more than twice by 


the 1927 earnings, although these include five years’ | 


Profits of the life department in one sum. . 





4 Union and Rock.—This company forms part of the 
r - and Lancashire group, and acts as the medium 
= the transaction of life business by the group. The 


* assurance account shows that the fund has increased ' 


me the year to the figure of £10,452,209, but this 1s 
mie ing, Since it includes the closed funds of two com- 
sem which are subsidiary to the Law Union and Rock, 
fund y he Rock and the: Crown, and a year ago the 
dun of these two subsidiary: companies amounted tc 
think (2, °000000. and | £1,600,000 respectively. We 

¢ position would ‘be greatly clarified if a séparate 


rey i 
Ne ne were published ‘for’ the current series. 


business during’ the ‘year amounted to 








BANK OF INDIA, Ltd. 
Head Office: 15, Gracechurch Street, London, E.C.3. 
Capital Authorised -... esd £3,000,000 
Subscribed Capital ... 2,800,000 
Paid-up Capital ste ee_ cee 12,050,000 
Reserve Fund and Undivided Profits 1,566,966 
Branches and Agencies: 
INDIA, BURMAH, §S 


41,632,510, compared with £ 1,442,762 in the preceding 
year. Of the increase of $190,000, a substantial pro- 
portion is due to a renewed influx of single premium 
policies. The rate of interest earned on the life fund 
amounted to £4 10s 11d per cent. net, as against 
44 12s 7d per cent. net in 1926, while expense ratio works 
out at 14.7 percent., compared with 14.2 per cent. The com- 
pany conducts also on its own account a fire and accident 
business. During 1927: fire premiums contributed 
£#543,814, and accident. and general premiums £208,198 
—a total of £752,012, compared with £715,032 in 1926. 
The underwriting results were again very satisfactory, 
and are shown in detail in the following table :— 


















Fire underwriting surplus .. 
Accident and general under- 
writing surpius ....... eee 


Less income tax and other 
deductions ......esssssee 


Net trading surplus ....... ,° 
Net interest earnings, after paying debenture interest, 
are rather higher at £70,902, and the dividend, which 
is maintained at 10s per share, cost £90,703. Conse- 
quently the yéar’s' operations’ have augmented the free 
reserves of the Company’ by“a'sum of £84,556; compared 
with the corresponding figuré* of only £36,129 a year 
ago. 


General Accident, Fire, and Life.—The insurance share 
index which we published in last week’s issue showed that 
among the. many rises in share values during the past 
quarter none: has been ‘so substantial or so persistent as 
that enjoyed by theshares of this corporation. The 


| reason is now supplied with the 1927 report, which records 


a fine achievement for the year. “The fire:premium income 
of £602,998, thou ‘less than in°1926;'is stilt £90,000 
highe: than in ‘1925, and owing to the unusually low 
claims ratio -of: 45.7: per cent. the underwriting profit 
works out at £108,192, equal to 17.9 per ceati—a very 
high percentage of profit. Incidentally, the form of 
accounting used in presenting the figures inchides the 
liability for outstanding claims as part of -the. reserve. 
This practice is.open to the objection that, the fund oppeee: 
ing in the balance-sheet as reserve. js fictitiously. inflate 
by an item which is not.so much a reserve:as a ahem 
liability, and we suggest: that. misunderstanding wou 
be avoided if this liability were treated in the usual manner 
as a claims item. ‘The corporation’s.main department— 
and it is also.a, rapidly, increasing. one—is, accident 
insurance, especially, it is -believed, gocdent, bumness 
U.S.A. in all.its. manifold forms. .The premiums in ‘ is 
branch have. advanced. from £6 096,661 to £6,457,679. 
These are split into premiums, on, angual and long-term 
contracts and monthly and other, short-term. policies, and, 
contrary to the tendency of recent. years, sheimuor beets 
premium contracts show an. inorease er as nm oe 
permanent policies. In respect of its. short-term, con 


no reserve for unexpired risks. is, necessary). and for the 
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41,473,910. The increase in death claims has *hee 
feature of the accounts of several other companies «7, 
have so far published their 1927 reports, whilst the — 
maturities have been due, no doubt, t nage 
bond policies running off. The net rate 
on the funds, excluding reversions, 
£4 11s 11d per cent., compared with £4 
The expense ratio has advanced from 15.5 per cent 
17 per cent. During the past few years the society t 
developed a fire, employers’ liability, and accident } ” 
ness, and the total premium income in these departmer 4 
amounted in 1927 to £260,926. In respect of this a 
ness an unexpired risk reserve is maintained on a 7 
cent. basis, but allowing for the more usual 40 ser — 
reserve, the combined net trading surplus has amounted 
to £17,462, equal to 6.7 per cent. of the premiums, Net 
interest earnings have yielded £45,300, and this sum, to. 
gether with the underwriting surplus, has more than 
sufficed to meet the dividend of 6s per share, free of tax 
costing £60,000. From the point of view of the share. 
holders, the position of the Legal and General is an ip. 
teresting one. Since 1919 the society has not transacted 
with-profit business. The bonus on existing with-profi 
assurances is limited to 38s per cent. compound, and this 
payment will need in the future an ever smaller propor. 
tion. Formerly 80 per cent. of the surplus was needed 
for this bonus, but at the 1926 valuation the pro 
portion had fallen to less than 60 per cent, 
Thus as time goes on, and the existing with-profit business 
runs off, an increasing proportion of the society's profits 
will be available for the shareholders. Moreover, the 
further development of the fire and accident business will 
soon yield profits on a scale sufficient of themselves to 
meet the present rate of dividend. 












long-term contracts the reserve maintained by the cor- 

ration fluctuatés- around 35 per*cent., but in our 
alculations we have adopted for the latter the more usual 
and more stringent basis of 40 per cent. On this basis 
the underwriting surplus.comes out at £219,776, equal 
to 3.4 per cent., as compared with £101,036, equal to 
1.6 per cent., in the previous year. There is also a 
marine department, which, fortunately, perhaps, 1s of 
insignificant ditnensions. The complete results of the 
past two. years are exhibited below :— 


0 National Wa, 
of interest earned 
works out 4 


11S §d per cent, 

























In addition, net interest earnings (after meeting the pre- 
ference dividend) amounted to £224,688, compared with 
£206,120, and in face of these figures it is not surprising 
that the dividend has been raised from 324 per cent. to 
40 per cent. The increased payment needs only £132,480, 
so that the very handsome sum of £215,395 has been 
retained to augment the free assets of the corporation. 
Life business is transacted through the medium of the 
General Life Assurance Company, and new business has 
amounted to 1,378,562, compared with £ 1,360,907, 
while the fund has advanced by some £150,000 to 
42,749,986. The level of expenses is high at 22.4 per 
cent., and the net rate of interest of £4 6s 10d is only 
moderate by present standards. Fine though the cor- 
poration’s achievement in fg27 has been, it cannot be 
overlooked that its prosperity very largely depends on 
American casualty business, and a full measure of con- 
fidence will be withheld anti either the business is more 
ym ign or the unexpired risk reserves are strengthened 
urther. 


Ocean Accident and Guarantee.—This corporation is con. 
trolied by the ‘‘ Commercial Union "’ and its accounts are 
incorporated with those of the parent company. The 
corporation transacts a very large and world-wide acc: 
dent insurance business, including American casualty 
business in respect of which the margin of profit has been 
of slender dimensions in recent years. In the accident de- 
partment the form in which the accounts are transacted 
is unnecessarily obscure. The fund, which is stated in 
one item, has slightly decreased in amount during the year, 
but the proportion which it bears to the premium income 
has risen from 64 per cent. to 66 per cent. There has 
been transferred from the account to profit and loss 4 
round sum of £75,000, and the corporation has adopted 
the unusual course of issuing a separate statement to the 
effect that the actual underwriting profit of this depart 
ment amounted in 1927 to £210,693. We are, of course, 
unable with the information at our disposal to ascertain 
on what basis this figure has been arrived at, and for 
the purpose of comparison we have calculated the profit 
on the basis of the usual 40 per cent. unexpired risk 
reserve and find that it works out at £ 124,572; compared 
with £151,681 in 1926. The premium income in the 
accident depattment is some £300,000 lower for the year 
at £6,443,594, and in the fire department also the prt 
mium income is lower, though very slightly, # 
£341,289. The underwriting surplus in the fire depart: 
ment amounted in 1927 to £§3,188, equal to 15-6 ne 
cent. of the premiums, compared with £54,171 In 19? 
The dividend payment has been increased from £250, 
free of tax, to £300,000, free of tax, but the oo 
payment is still covered by interest earnings, and the w! 
of the underwriting profits have, therefore, been _ 
to augment the corporation’s already very ‘Si é 
reserves. 





: Legal and General Assurance.—For the first time an 
interesting analysis is supplied with the 1927 report, 
snowing the constitution of the new business as 
ollows :— 








5,458,36 o 
38,199 |6,944,24 43,865 
nil 











243.834 38,199 6.699.164 43,865. 


—$—$—$— a Ee __ SEIS 16,699.164) 45,865 
Thus, of the totat new business, approximately half is 
due to what be termed ordinary Dasiness,” and the 
other half is m up of decreasing term assurances and 
group assurafice busirtess. The decreasing term assurances 
are affected in conjunction with toans granted by building 
societies on house | y for the . of affording 
protection to the borrower in tite event of his death before 
the final redemption of the mortgage, atid the greater part 
of this business is transacted by way of single premiums. 
In addition to life asstratiees, the society issued new 
sinking fund policies for £565,262 in 1927, compared 
with £731,591 in 1926, and received atso as Consideration 
a for immediate annuities a sum of 678, com- 
pared with £1 5,683: Ciaitn payments have absorbed 
a larger amoutt in 1627 than in the previous year, pay- 
able in respect of death claims atid of matured 
policies, the total having advahted from £737,215 to 





Scottish Union and Mational—Apart from the i 
department, by far the most important section fich , 
company’s business is the fire department, 19 ie the 
has been outstandingly successful of recent years © 
United States. The more favourable character © . 
business on the American continent in 1927) he life de 
with the fact that a quinquennial valuation of z ae 
partment was due at the end of last year, ™4 dividend 
creased dividend almost asstired. Actually the 

























sas bOOn increased from 50 per cent. to 60 per cent. 
as over, the directors announce that the reversionary 
ot life policyholders for the five years 1923-1927 is 
| nar at the rate of 438 per cent. per annum simple, com- 
to i with 30s per cent. per annum simple for the five 
ste 19181922. Although this is a high rate of bonus, 
yeas ‘| be remembered that the company is one of only 
be offices which declared no bonus at all for 10 years 
during the war period. 





World Marine and General.—This company is a sub- 
diary of the Northern, and, although operating on a 
comparatively small scale, has produced in recent years 
ayocessful results. In 1927 the fire and accident premium 
ncome was slightly lower at #185,015, and the under- 
writing surplus has also declined from 410,588, equal 
to 5.4 per cent., to £6,368, equal to 3.4 per cent. The 
marine premium income for 1927 was £20,000 higher 
than that of the previous year, and amounted to 
° 189,201. The transfer to profit and loss account for 
this department in 1927 has been reduced from £/40,000, 
equal to 5.4 per cent., to £6,368, or 3.4 per cent. The 
net trading surplus has amounted to 4,27,371, and net 
interest earnings have yielded a_ further amount of 
£41,319. The dividend has been maintained at the same 
figure of 4o per cent., free of tax, and has cost £40,000. 


Mining Notes. 


Mining Corporation of Canada.—The outstanding feature 
of last year’s operations was the transfer of 
the Flin Flon properties to the interests who had been 
testing them under option, and have arranged for their 
exploitation on a large scale. As a result of this trans- 
action the Mining Corporation received a substantial 
cash payment, 150,000 shares in the Hudson Bay Mining 
and Smelting Company—the concern formed to take over 
the properties—and the right to subscribe for additional 
shares, some of which were offered to the shareholders 
on bonus terms. The Corporation now holds 185,500 
Hudson Bay shares, quoted on the Toronto Exchange 
at about $17.50, plus net liquid assets to the amount of 
$1,810,000. The yield from the Cobalt properties ex- 
ceeded that of 1926, but owing to the lower value of 
the ore the South Lorrain properties gave less than 
before, the total being 2,119,800 ozs silver, as against 
2,210,050. At the end of 1926 the ore reserves in the 
Cobalt properties were estimated at approximately 
1,000,000 ozs. During the past year 1,410,900 ozs were 
obtained, and the reserves at the end of December were 
estimated to contain 700,000 ozs. It is intimated that 
unless new ore is developed meantime tlie reserves in 
the South Lorrain properties will be exhausted during 
the current year. Altogether it is patent that the future 
of the undertaking depends upon the acquisition of fresh 
properties—a course which its financial position permits. 
For each of the past three years the dividends have totalled 
3 per cent. The shares have lately been a neglected 
on at between 14s and 15s. The subsidiary Lorrain 
— Lake operated on a small scale, and made a loss 
of $32,700. Some short shoots of high-grade ore were 


one, and hopes are entertained as to the location 
ore. 





peiusclidated Diamond.—The results for 1927 reflect the 
ane of the unrestricted production of alluvial 
on ) although in a less. severe degree than might pos- 
Dia “ty been expected. The sales to the London 
fi we Syndicate totalled 496,000 carats, for which 
seen was received; in respect of 1926 the figures 
one an and £1,816,100 respectively. At £2 178 per 
is, Tat Year's average shows a decline of only about 
actually nv o2Z, Profit and loss surplus of £563,150 
teat q exceeds the 1926 amount, the shrinkage in re- 
seneet ane more than offset by reduction in mining ex- 
in the’ ue to restriction of the scale of operations, and 

Provision for diamond tax, the latter figuring at 


1 1000 in place of £225,000. ‘Depreciation is higher, 
eeeture interest na lower than before, the 


t 
Wo items together absorbing £189,400, in place of 
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ing the total to £70,530. 
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£188,300, and leaving a net surplus of £373,800, as 
sac ¢ with 4,332,500. _ the payment of 10 per cent. 
— 423,700 to be carried forward, or £86,200 more 
- brought in; whereas the disbursement of 124 per 
rae 7 respect of 1926 involved a draft upon the carry- 
i ue Cash and debtors total £715,800, against 
wee itors for £481,400. Diamonds on hand at cost of 
pro mes figure for £87,500, instead of 417,200. By 
oe ee of £74,000, the debenture issue has been 
: ed to £1,307,200. Future prospects will depend on 
the advent of better conditions in the diamond trade, to 


which legislation latel ssed i . 
Africa should conta ©” in the Union of South 





Witwatersrand Deep.—So far from any recovery being 
scored, matters last year went from bad to worse. 
reduced tonnage was crushed for a lower average yield 
at an enhanced cost average. Of the profit of £54)240, 
some £,30,600 was absorbed by capital expenditure, 
miners’ phthisis, &c., leaving insufficient to provide a 
dividend. The ore reserves have shrunk from 1,136,900 
tons to 617,100 tons, the value being a shade up at 6 
dwts. The new manager appointed in May reported on 
the difficulty of continuing operations, and his conclusions 
were generally confirmed by a consulting engineer en- 
gaged to make an investigation. The directors are un- 
decided what course to pursue. The outlook can scarcely 
be regarded as favourable. 





Chemical- Metallurgical The report for 1927 bas been 
received with a certain measure of disappointment, 
probably for the reason that the information contained 
has been to a large extent anticipated. During the year 
350,900 ordinary shares have been issued at premiums 
totalling £83,700, of which £15,700 had not been 
received at the date of the balance-sheet ; the cash in hand 
stood at £130,340. Debtors are given as £6,700, credi- 
tors as £52,200. The dividend on the preference shares is 
two years in arrear ; according to market information it is 
likely to be dealt with before very long. General ex- 
penditure during the year amounted to £,20,950, increas- 
No less: than £148,160 was 
expended upon premises and plant. The plant on the 
Manchester Ship Canal site is being brought into opera- 
tion in units: the first—the hydrochloric acid works— 
started on January 1st. The directors recalt that they 
have made arrangements for the provision of funds for 
the erection of an electrolytic zinc plant ; this is to be taken 
in hand as soon as the experts have decided upoe its site. 
Obviously, nothing can be expected from this branch of 
the company’s activities for some time to. come. The 
undertaking is considered to have great possibilities in 
connection with its ‘‘ chain of processes.’’ The most 
important at the moment seems to, be the platinum pro- 
cess, on account of: which the Johannesburg Consolidated 
are said to have acquired a block of shares. It will be 
remembered that the Consolidated Goldfields of South 
Africa increased their holdings in Chemical and Metal- 
lurgical last year, as they were satisfied that the. experi- 
mental treatment of platinum concentrates from the 
Transvaal had proved successful. An announcement with 
regard to this platinum process will no doubt be made 
at the company’s meeting on April 23rd. 





East Pool.—It is regrettable to ven oe this a 
rprise has fallen upon comparatively lean times. Las 
as lower grade of ore had to be treated, and the 
average price realised for the tin concentrates — 
£151 15s in place of £167 gs. Some recovery oc = 
in the price of arsenic, but this mineral brought - only 
£8,150, as against £9,370. The 1927 net -" t, _ 
£24,080, displays a shrinkage of £27,050. On ' e 
present oceasion £5,090: is transferred from income-tax 
reserve account. Special a iations total. £20,000» 
as before, and after payment of the mterim dividend 
5 per cent. on the preference shares £11,330 aemnnee 
to go forward, or £4,080 more than brought io rm le 
reference is made to any final, dividend for the past ae 
although 5 per cent. was declared in December an pa . 
in January. course, the financial. position 1s. on Me 
the cash surplus on December. 31st amounting to 'y 
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; _ « Other investments ”’ have.risen from £56,200 
adie This, presumably, is a reflex of the recon- 
struction of the Associated Tolgus Company. — In regard 
to developments the managers intimate that, generally, 
ore of a lower grade was opened up than in the preceding 


period.”’ 














































National Mining.— From the standpoint of actual 
earnings this corporation proves to have fared consider- 
ably better last year than in 1926, the profit amounting 
to £124,000, as against £65,000. The bulk of the afore- 
said surplus is, however, written off investments, 
leaving £65,400 to be carried forward. In respect of 
1926, £75,000 was transferred from reserve, £143,300 
written off, and £48,300 carried forward. It is intimated 
that in view of the profitable realisation of certain in- 
vestments since the date of the balance-sheet ‘‘ the pros- 
pect of an interim dividend for the current year will be 
dealt with by the chairman at the annual meeting ”’ 
—which is to be held next Thursday. Despite the writing- 
off, ‘‘shares, interests and advances’ figure at 
41,337,500, an increase of £81,900. The balance of 
assets as per book value—Z,1,318,200—represents nearly 
gs per 8s Gd share, quoted at 5s gd. The directors 
intimate that the market value of the quoted securities 
now exceeds the book value. Varied results are shown 
by the various enterprises in which interests are held. 
The prospects of the Chemical-Metaliurigical, the Lake 
George Mine, and the Moler Products are referred to in 
favourable terms. 


Rezende.—The 1926 report contained the ominous 
intimation that the development carried out during the 
year had opened up only a negligible tonnage of payable 
ore. In view of this the shareholders. will be agreeably 
surprised to find that the ore reserves at the end of 1927 
are only 14,000 tons lower at 212,000, still representing 
nearly three years’ supply for the mill. This position, in 
fact, is difficult to reconcile with what is said in regard 
to the results underground. The consulting engineer de- 
scribes the year’s developments as disappointing; the 
manager states that “below the 11th level the reef ex- 
posed is not only of very low, unpayable value, but under 
the Eastern section of the mine the reef has pinched out 
entirely.” Owing to decline in the grade of the ore, the 
working profit came out £7,700 down at £64,600, but 
by drawing substantially upon the carry-forward the 
directors maintained the dividend at 6s per share. Unless 
fresh discoveries should be made, or the existing ore re- 
serves prove like the widow’s cruse of oil, no more than 
about three years’ further work can be expected, with 
dividends probably on a reduced scale. 





Tharsis.—The dividends of the past two years are not an 
exact reflex of the earnings. For 1926 the net profit 
amounted to £53,500, but £15,000 was disbursed in a 
dividend of 7} per cent., the carry-forward being thereby 
drawn down to £99,500. In respect of 1927 a distri- 
bution of 83 per cent. is payable, the profit being 
473,100, and £85,100 goes forward. The amount 
written off is the somewhat enhanced one of £16,000. 
Mainly as the outcome of French buying, the price of 
the 42 shares has lately been forced up to 44, at which, 
allowing for the amount of the dividend, the yield is 
under 5 per cent. 





Mason and Barry.—This Portuguese enterprise fared 
slightly better last year than in 1926, the net profit coming 
out at £30,350, as against £27,550. The dividend of 
15 per cent., comparing with 12} per cent., leaves the 
somewhat enhanced balance of £24,000 to be carried 
forward. The improvement in the results is due to the 
ee nen oa more than offset the decline 
in the price of copper. “Stocks ‘figured at £64,400 in 
place of £73,600. joted at -£2°cum dividen 
shares yiek iccre: de coe & Wd Say ott 


APPEARANCE of a 6 per cent. rate for call mon 
Stock Exchange for the first time since Janu 
and of a 6 per cent. renewal rate for this form 
modation for the first time since December 31, 1926 
arrested the attention of Wall Street this week and 
brought a selling movement in the share market, 
ever, after the first burst of weakness in shares the byl 
pools rushed into the breach and marked up their 
favourites in active fashion. ‘They plainly felt the neeg 
of a demonstration to check selling and reassure the 
speculative public. At the time of writing it is still too 
early to obtain much of an impression of the success 
or otherwise of this demonstration, as the 6 per cent, 
rate only made its appearance yesterday and as to-day’; 
renewal figure of 6 gave way to a rate of 54 per cent, 
this noon. 
is to the effect that the share market is overbulled, and 
that the background furnished by the banking and money 
situations is unfavourable. : 


Obersea Correspondence 
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(FROM OUR CORRESPONDENT.) 
New York, April 11, 


€y on the 
ary, 1927, 
of accom. 


How. 


However, the opinion in conservative quarters 


Meanwhile, it is apparent that the firmness in 


the money market is due to continued gold exports, the 
steady increase in commercial borrowing at the banks, 
and to the continued large employment of money in| 
stock-market speculation. 
factor, it will be recalled that the Stock Exchange tabu. 
lation, published a week ago, showed an increase of 
$317,000,000 to a new high record for all time at 
$4,640,000,000. Some surprise was occasioned by the 
size of the increase as the weekly Federal Reserve 
statistics for similar loans-had suggested a smaller figure. 
However, when the Federal Reserve figures for street 
loans in this city were published for April 4, it was found 
that a record-breaking increase of $154,000,000 had 
occurred in the previous week. This went far to recon- 
cile the apparent discrepancy between the two sets of 
figures. 
to a new high record by the full $154,000,000 increase. 
As fgr the commercial demand for money, it may be 
noted that in its latest monthly bulletin the Federal 
Reserve Bank of New York describes the seasonal in- 
crease since the beginning of February as the largest 
since 1923. On April 4 the ‘‘ commercial ’’ loans of the 


With regard to the latter 


It also brought the Federal Reserve tabulation 


member banks that report to the Federal Reserve autho- 
rities were $328,000,000 larger than at the correspond- 
ing time in 1927, This increase occurred, furthermore, 
after a period in which commercial loans were about on 
a par with the previous year. The Federal Reserve 
Bank also pointed out in its bulletin that the velume of 
bills outstanding is substantially larger than at this time 
last year. It adds that “A large part of the increased 
amount of outstanding acceptances is being carried by 
foreign funds invested in this market, and thus does 
not appear in the loans and investments of domestic 
banks. Reports of the American Acceptance Council 
indicate that a considerable part of the increase in out. 
standings represents the financing of goods stored in of 
shipped between foreign countries or of American oo 
exported to foreign countries. A somewhat smaller pa 
of the increase during the year represents the financing 
through the bill market of import trade and the domestic 
storage of goods.”’ vd 
As for the gold movement, some $700.000,000 Yt - 
the metal have been exported since the beginning 0 ‘h 
movement in September and the end of last as 
Since then about $40,000,000 more have left throug) : 
port. A large proportion of the recent shipments = ; 
sent earmarked gold owned by the Bank of siege in 
shipments, of course, not affecting the money old are 
Another $12,000,000 of this earmarked French pate 
expected to leave later in the week. On the ws : nf the 
ment it is estimated that about $107,000.000 wo japon 
metal have gone to France, of which all but $25,00 
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m the earmarked supply. It is thought 
prth came ne ooo may remain in that supply. 
at 7 is talk of another shipment to Germany later 
ere 
the week. 
Altogether, 









it is apparent that present tendencies 

--, continue without there being a further hard- 
ee rates. If commercial demands continue 
ng in se, if gold still flows out, and if speculative 
a tae up, money should work higher. How- 
tivity is possible that speculative activity may receive 
er, : Meanwhile, activity in the steel trade is main- 
hec ‘ad rapid pace set in March, and orders are still 
ning ‘, well. The automobile manufacturers are 
ng rather than diminishing their operations, and 
es slump in automobile production now is 
ewe to develop a month later than usual. 


——_— 















ANCE. — ELECTIONS — BANKING CONFERENCE— 
REVENUE—FOREIGN LABOUR. 
(FROM OUR CORRESPONDENT.) 
Paris, April 18. 


ports from the constituencies generally confirm the 
iief that next Sunday’s General Elections for the Cham- 
r will result in the return of a majority pledged to 
pport M. Poincaré in his plans for the completion of 
. work of financial restoration, and that the present 
smier will remain in office, although possibly with a 
wly-constituted Ministry, which may have a rather 
onger inclination to the Left than the present rather 
erogeneous Cabinet. Any likelihood of a markedly 
btionalist victory may be regarded as practically im- 
sible. The unknown factor is the effect the existing 
it in the Radical-Socialist Party will have on the 
tors. Something like four;fifths of the Parliamentary 
rength of the Party has been consistently Poincarist 
r the past two years, and is apparently determined to 
ntinue so—unless the voting on Sunday reveals possi- 
lities for other combinations that would bring greater 
rty advantages. The crux of the situation lies in the 
t that it is almost certain the new majority will be 
e outcome, not of next Sunday’s voting, but of the 
ge number of second ballots which it is expected will 
necessary. This will open the way for endless bar- 
aining between the Radicals and Socialistic Radicals 
n the one hand and the International Socialists on the 
her, which may place MM. Herriot, Sarraut and their 
iends in a similar position to the one they occupied in 
ay, 1924, when they were able, thanks to their Socialist 
les, to drive M, Poincaré from power. Should the 
idespread opinion that prevails at the moment of writing 
ove well founded, however, and both Socialists and 
ommunists meet with a sharp defeat at the hands of 
he always potentially powerful silent voter, a continuance 
the present Poincaré-Briand policy of financial restora- 
on and international appeasement may be confidently 
ticipated. 
No further developments in regard to stabilisation are 
D be recorded for the moment. The next step will almost 
rtainly be the issue of what is now being called ‘‘ the 
abilisation loan,’ *but nothing definite is likely to be 
nounced in regard to this until after Te elections. Re- 
orts that the loan will be issued during May may be 
snissed as unfounded. If, as in all probability will be 
DS ae loan is of the normal type, legislative appro- 
Bey € required, and this it would be practically im- 
+ ; » demand before the second or third week of 
Rees eanwhile, the situation of the Treasury is satis- 
c ‘a — there is no cloud on the horizon which would 
Shes aste in issuing the loan. The floating debt is 
: e , . source of anxiety. It is officially announced 
cul ~ Defence Bonds in circulation—which 
epee 43,464,000,c00f on December 31st, when 
2,500 ee Jegal total was brought down to 
ited seen, (in round figures, which include the per- 
» the | ae per cent. in excess)—is now well with- 
ovid aie imit. All pending maturities were amply 
he class Some time ago, so that the definite result of 
elections may be a ° d e _ege 
e confere awaited with tranquility. 
nce between: representatives of the banks of 


SSU . 
© of 22 different nationalities, which has held nine 
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sittings at the Bank of France during the past few days 
marks a step towards the realisation of a British co 
at the Genoa Conference of 1922, which first m ~- 
idea of Co-operation between the State banks of ‘the tare 
ous countries. The delegates to the Paris conference 
consisted solely of statistical and oth i i 
. and other technical officials 

who discussed only the technical side of the ordinary 
work of banks of the kind with which they are necedienak 
Sen the object of simplifying and rendering as practically 
elcient as possible the work in which they are all in- 
fami The discussions turned on the characteristic 
ere. =o tse chet banks (volume of currency and 

’ portance of settlements without transfer of 
Currency, the speed of circulating currency, periodical 
indices of economic activity, &c.), and on improvements 
to be effected in regard to defining the various rates for 
money and the methods adopted for fixing them, with a 
view to mutual internationai convenience. Political 
monetary problems in no way figured on the programme. 
In view of the fact that, quite apart from the many 
special individual problems that have arisen since the 
war, no fewer than twelve new banks of issue of inter- 
national interest have been founded during the past ten 
years, while as many more have undergone complete re- 
organisation, the necessity for establishing closer co- 
operation between the various banks and for better 
methods of exchanging information for mutual guidance, 
is obvious. Whether it will eventually be found possible 
to co-ordinate internationally the existing systems of 
credit policy, to centralise gold purchases in such a way 
as to fix universally the purchasing power of the metal 
at the same level, to create a universal exchange market 
and organise a system of mutual advances between 
national banks of issue, all of which proposals were fore- 
shadowed at Genoa, is a much more difficult question 
to consider. The beneficial results that have followed 
the agreement for solidarity of action in certain contin- 
gencies between the Bank of England and the Federal 
‘Reserve Bank have been sufficient to encourage further 
progress along similar lines. 

The revenue returns for March appear surprisingly 
satisfactory, in view of the general assumption of a slack- 
ness of business. The total vield for the month from 
‘‘normal and permanent’’ sources of taxation ‘was 
2,687,901,400f (as compared with 2,530,705,000f in 
March, 1927). Of this total 2,374,812,000f was derived from 
what are grouped, under the special classification used 
in this country, as ‘‘ indirect taxes and monopolies,’’ the 
total yield from income-tax last month being only 
245,617,800f (or a trifle over 10 per cent.). The excep- 
tionally small proportion coming from direct taxation was, 
of course, due to the fact that, owing to the closer 
methods of collection now in vogue, there are very few 
arrears now outstanding in this category of taxation in 
respect of 1927 demand notes, while the 1928 assessments 
have not yet been fixed. The month’s yield from indirect 
taxes and monopolies was 266,854,000f (or over II per 
cent.) above Budget estimates, bringing the total wind- 
fall for the first three months of the year to 749,51! 3,200f. 
With the exception of the yield from the special tax on 
benzols, which was a negligible fraction below expecta- 
tions, the whole of the 16 categories of taxation classed 
as ‘‘indirect’’ produced substantially more than M. 
Poincaré budgeted for. There is apparently ground for 
assuming that the alleged general slump in trade has 
been greatly exaggerated, if these returns really reflect 
the situation. The increased yield of nearly 25 per cent. 
from Customs duties during the month (as compared with 
that in March, 1927) may perhaps be accounted for to 
some extent by the fact that the new tariff schedules came 
more generally into operation during March, with 
seasonal demands; but this, in the absence of any sub- 
stantial rise in commodity prices, cannot explain the rise 
of over 7 per cent. in the tax on turnover, which may be 
taken as a fairly reliable gauge of the oe. ptt 
situation. The effective increase in papi : eee ps 
the yield from the export tax (then 
of a turnover tax, but subse- 






tax was really more than 7 per cent., 
March, 1927, included 
being levied in the form 
quently suspended). | 
The extent to which 
labour is shown by figures now | 
the results of the policy of 


France is dependent on imported 
available, which embody - 


combing out ’’ foreign 
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workers adopted a year or so ago, in ene to a 
outery against alien immigrants. Immediately after - 
war, pending demobilisation of the French one -_ 
necessary to recruit Over 2,000,000 foreign wor ore " 
carry out reconstruction work. During the five ar 
1922-1927 the total entries of foreign labourers me y 
unskilled) was 1,112,579, while 351,070 returned — 
during the same period, leaving a balance of immigran : 
in the country of 761,500. During 1927 the ener o 
foreign workers brought into France was 64,32 5 (of w rs 
45,547 were farm workers), while 89,982 left F rance o 
their homes. In other words, the foreign workers in 
France were reduced during 1927 from 761,509 to7 35,852, 
which may be taken as the official total at present. As 
the result of voluntary repatriation and of steps taken by 
the prefects to reduce the number of alien workers when 
the first symptoms of economic depression began to show 
themselves in November, 1926, the 89,982 who left France 
last year included 32,128 Italians, 12,509 Poles, 12,481 
Spaniards, and 8,859 Czechoslovaks. rhe situation here 
and in the neighbouring countries may be gathered from 
the fact that the Italians were replaced by almost the same 
number of Belgian newcomers (32,946), the othe: countries 
sending in greatly reduced fresh contingents to replace 
their repatriated nationals. The vast majority of the 
foreign workers are agricultural labourers, as might be 
expected when it is recalled that the majority of the 
French war losses of 1,250,000 odd in killed consisted of 
workers of this kind. Last Saturday’s unemployment 
returns showed that the total number now in receipt of 
unemployment relief throughout France was 9,583, as 
compared with 10,473 during the previous week. 








GERMANY.—MONEY MARKET—FINANCES—INDUS- 
TRY—FOREIGN TRADE—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, April 17. 

THE money market continues to show some abnormal 
features. The sharp decline in the day money interest 
rate, which as a rule occurs a few days after the begin- 
ning of each month, did not this month take place until 
the end of last week, when the rate fell to 5-6} per cent., 
and though the supply was sufficient there was a con- 
tinuing heavy demand. This week, day money is plentiful 
at 5-7 per cent. There is a marked increase in the 
demand for agricultural short-term credit, and also a 
heavy demand for advances on securities and contango 
credits. connected with the rise in stocks and with in- 
creased Bourse activity, though the general public still 
holds aloof from speculation. The mid-month settlements 
put more strain on the market than is usual. The private 
discount market is inert, and the rate is down to 6} per 
cent. There has been heavy foreign buying of marks, in 
part for securities purchases. Part of the upward move- 
ment of stocks which began in the last week of March is 
attributed to foreign buying. The dollar exchange con- 
tinues to be much below par, and nearly at the lowest 
point touched since the mark’s stabilisation. In the first 
half of 1927, when borrowing from abroad almost ceased, 
the dollar stood steadily above par, and for months it 
fluctuated very little; but after July it weakened steadily 
with only two considerable recoveries, although the 
demand for dollars for commercial payments largely ex- 
ceeded the demand for marks. Sterling, though it has 
fallen less, has also been below its level of a year ago. 
Foreign buying of German securities seems to have been 
stimulated by the talk of revision of Reparations. A revi- 
sion. it 1s reasoned, might result in an approximation of 
German interest rates to those of the stronger creditor 
countries, and if so, it might be profitable to acquire 
long-term mark holdings in advance. This may account 
for the foreign interest recently shown in German fixed- 
interest papers, which at present prices have high interest 
yields, and are more attractive than stocks, the 
chief reason for buying which is a belief in coming fusions 
and in capital issues on favourable terms. 

The Reichsbank’s return for the first week of April. 
coming after the exceptionally swollen figures of 
March 31st, showed very small improvement. This was 
in part due to the fact that the week, owing to the Easter 
holidays, contained only. five days. Discounts fell by 
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only 51} million marks to 2,6003 million 
by only 94 million marks to 754 million a Advances 
lation by only 102 million marks to 4,411 a Circy, par 
all three items being left much higher than es marks } 
week of March. The gold reserve is further rb Same | 
29,381,000 marks. Even if, as may be ex Cased by ner 
second week of April shows a marked im > ada 
the Bank’s status, the position cannot : vement jg 
favourable. The compulsion to pay off the hones oe 
of 764 million marks will continue to strain Y advancy 
market. Reports from New York and from sane Ca 
nental capitals show that there is considerable <a 
speculation in foreign stocks, and also some a 
rebuying of bonds. The export of capital for < 8 
poses only makes the firmness of the élehionee Pus 
more noteworthy. Smark th 
Revenue receipts for the financial ye 


ar 1927, 
March 31st, were as follows :— : 


ending 


Receipts. ran 4 
Marks. Marks, 

ened ° “a en eercee % ee 209 ee Or. seer co Sins 8 460 500,009 
Irect and taxes on business ...... 5,549,580, 8 ‘inn, 

Thereof :— _ 9,552,000 
Income .......++0 eeccecescccces 2,784,328,226 .. 
Corporation income ............ 477,937,297 .. he 
PGI side oon paisesee sc ceei's 441,853,908 .. 452.0009 
Succession .....ccee.esceseeeee 71,946,649 .. 70,000 he 
Turnover ....... ai dines geet ann 877,565,434 .. 890,000 : 
Capital transactions ......... -++ 148,672,575 .. 154 00099 il 
Moter vehicles ..........++4+-06 156,201,784 °. 1560009 
Railways traffic ................ 349,186,457 .. 348.0000 0 
Customs and Excise............ 2,940,790,749 .. 2,9085000 

Thereof :— 
Controlled revenues ............ 2,890,710,450 .. 2,854,00000 

The individual controlled revenues yielded— —_ 
Customs eeoeeeveeereeece e@eeveee ee 1,250,984,042 ee 1,255,000,00 
Tobacco .....seeeeeseeeeesees 793,947,208 .. — 780,000.» 
Sugar ........ seine esihe an nese - 224,524,167 225,000,000 
EEE ecceccsencsacess Seteseee 360,230,160 362,000,000 
Spirits monopoly .............. 261,024,873 242,000,000 


Receipts largely exceeded the originally estimated tota, 
which was 7,750 million marks; and they exceeded the 
revised estimate by 29.9 million marks, of which 15; 
million marks goes to the States and municipalities. Tha a 
the revised estimate was so closely realised is due to th 
fact that the revision was made late in the financial yeu. 
The controlled revenues yielded much in excess of th 
original estimate, which was 2,410 million marks. The 
original Customs estimate was only 890 million marks 
Customs receipts are largely determined by foreign loan. 
Imports have fluctuated and will probably continue 
fluctuate within wide limits, those for the calendar yea 
1927 having been 14,381 million marks, as against only 
9,951 million marks in 1926, a year of bad home trate, 
with practically no net borrowing from abroad. 

The industrial situation is relatively good. The Inst- 
tute for Study of Trade Fluctuations expresses the view 
that no further deterioration took place in March. Rab 
way goods traffic is increasing, though at a slower pact 
than a year ago. In the second half of March the num 
ber of unemployed drawing insurance pay declined from 
1,200,000 to 1,010,000; those drawing crisis relief from 
212,000 to 197,000. The total number of publicly suppor 
ted unemployed is therefore 1,207,000, as agalls 
1,344,542 at the same date last year, and tq 
(without crisis supported) at the same date of 1926. T 
coal situation is unfavourable. The Ruhr Syndicates 
total sales are declining. Home selling of gas coal . 
weak, and there are further complaints of Englist, 
Polish, and Dutch competition—in South — r 
well as in the ‘“‘ competition districts ’’ proper. The "7 
medies discussed are a reduction of the unprofitable < 
port trade, and increase in the per ton assessment, 
1.38 marks, by between 12 and 30 pf per ton, a ths 
increase in home prices. An arbitration oe e 
week declares for a working day for employees ain day 
underground of eight hours. Hitherto the wor ing 
of miners underground was seven hours, plus y vel eis 
counted as overtime, so that for these no real a Ya 
made; but all shift wages and wages of apprenti + 
to be increased by 8 per cent. until March 31, 19 thould 
a right of employees to terminate the agrecr nat the 8 
coal prices be raised. The employers assert roduction 
per cent. increase in wages would raise oa 7s pl 
cost of that part of the coal which is sol y 3 1.50 
ton. The miners had demanded a wage increa 
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shift. The employers will probably reject 








Cus narks per which the Government, however, can declare 
ks, Mn vege n the Saxon metal industries 170,000 
me » be bin “ . locked out, as a result of partial strikes 
ty pen have ers declare to have been unreasonable. 


: lo 
th ne oot steel markets are unchanged. The export 
e 


‘< improving. The monthly report of the 
ade in ee nana Jocsslition states that there 
achine less than the usual seasonal improvement. Sales 
aS sages food products, and building machinery 
n the ws are satisfactory. Exports of machinery in the 
two months of this year were 77,283 metric tons, 
st ts 9,378 tons. An official report for 1926 on the 
= spin ning branch shows 454 concerns, with 
’ aie spindles, consuming 254,900,000: kilograms 
_oe cotton, 28,700,000 kilograms of linters, and 
%, 600,000 kilograms of other materials. Comparative 
sures of production and foreign trade in yarn are :— 


Millions of Kilos. 
1909. 1925. 1926. 
Home production .. +++. 3684 3160 e. 2663 


Import surplus ....++ cece -- 552 .. 163 
Export eooeceoer Satine om ee 0-8 -@ ee ee ae 
Home consumption ...... S676 .. 372 .. 2826 


n 1927, for which the official figures have not appeared, 
he import surplus of cotton yarn was about 60 million 


ilos. a : . 
The comparative statistics of foreign trade with the 


ontinent are :— 









anch 
















In Millions of Marks. 
Im, -— Exports. ~ 


1926. 1927. 1926. 1927. 
Europe ecececccece 5,107 ee 7,492 ee 7,522 ee 7,976 
Africa eececccceece 439 eo 601 ee 242 ee 257 
Asin... ceccsccceees 1126 .. 1412 .. 928 .. 825 
America ....seeees 3,007 .. 4,273 .. 1,611 .. 1,647 
Australia eeoeecece 316 ee 356 ee 69 ee 83 
Various esceeeeeeee 7 ee 3 ee 42 ee 9 


Seesese SS SSSseeseeeseqe5 FS 


10,002 14,143 10,414 10,797 
The Reichstag deputy, Dr Reichert, who is also secre- 
ary-general of the Iron and Steel Industries’ Associa- 
ion, has made a proclamation in favour of the combina- 
ion tariff and cartels, which, he declares, protects the 
home market and opens foreign markets. The same 
rade Press has taken up the question of denouncing the 
nglo-German commercial treaty of December 2, 1924, 
was foreshadowed to the Reichstag by the Minister of 
ndustry. While recognising the great advantages which 
this treaty brought to Germany in the difficult conditions 
eft by the Versailles Treaty restrictions, the general view 
s that Germany is a loser and Great Britain a gainer, 
not so much through the new British duties, as through 
¢ fact that Great Britain, while keeping her own hands 
intied, has gained in trade with Germany from the 
lumerous later German treaties with other countries. It 
s declared that if England does not come to terms, and 
the threat to denounce is carried out, other Continental! 
ountries will follow Germany’s example to the disad- 
antage of British export trade. 
The Bourse last week continued firm, but yesterday 
and to-day there were sharp reactions due, it seems, to 
profit-taking. The chief sufferers were those stocks 
which led the rise. The close was firm. 


DENMARK. BANK REORGANISATION — GOVERN- 
MENT LOAN IN NEW YORK — GSNESAL 
ECONOMIC CONDITIONS. 


(FROM OUR CORRESPONDENT.) 

Eee CopennacEn, April 4. 
~_ investigations and negotiations stretching over a 
os erable length of time a Bill was passed, immediately 
; ni . Easter holidays and the close of the Sessions 
Rend, igsdag, providing for the reconstruction of Den 
ske Landmandsbank. The deficit of Kr.136,000,000 
the Se by the accounts of the bank will be covered by 
oan — on the strength of its engagements under the 
o- _ now in force, which will continue until April 1, 
| the is the same time the State will give its bond in 
| 600 the sed of Kr.34,000,000 to serve as a reserve fund 
| on nk, in consideration of the difference between 
the Bank seus of the loss made by the management of 
and by the Committee appointed by the Minister 
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of Commerce respectively Finally, the State will 

: ane pro- 
whi, ahare eonicn an Re soenaee fr the bank, 
Minister of a » however, it is intended that the 

merce shall endeavour to dispose of at 
some future date, but not below par. Within the bank 
a liquidation department will be established for the pur- 
pose of managing such engagements as, Owing to their 
Special character, are not deemed suitable for being car- 
ried in the working portfolio of the bank. and which it is 
therefore intended to wind up. : 

As will appear from the above the arrangement is 
essentially a reconstruction, the bank being carried on 
under its old name and with its old world-wide connec- 
tions and numerous clientéle at home and abroad. It has 
been stated by the management of the bank that the new 
arrangement will provide a satisfactory basis for the re- 
organisation, for the State as well as for trade, while 
a basis is likewise provided for the cessation of the State 
guarantee on April 1, 1932. 

‘The financial engagements of the State in connection 
with this arrangement have necessitated a very consider- 
able Government loan in America. Fortunately the con- 
ditions were even very favourable. The loan amounts to 
$55,000,000 at 44 per cent., the contract price being as 
high as 93.037 per cent., and the effective interest rate 
only 5.06 per cent. The syndicate granting the loan— 
under the management of the Giuaranty Trust Company, 
New York, and represented here by Privatbanken and 
R. Henriques, jun.—had at the same time offered a 
5 per cent. loan of $50,000,000 at a price of 98.537 per 
cent., the effective interest rate on which amounted to 
5.12 per cent. Both offers were beyond expectations, 
and it is noted with satisfaction that since the re-introduc- 
tion of the gold standard Denmark has attained this 
satisfactory position in the international loan market. 
It has been stated from several quarters that this loan 
may be expected to exercise a beneficial influence on the 
market for Danish home bonds. But the proceeds of 
the loan will not benefit the Danish market with its entire 
amount, as the Landmandsbank, when its deficit is being 
covered, will repay its debts abroad as well as the con- 
siderable amount borrowed from the State. The last- 
mentioned item, which amounts to about Kr.50,000,000, 
has been provided by the State by means of drawings 
against the credit of $20,000,000 granted by the National 
City Bank last summer. This will now be repaid. 

The Landmandsbank Act and the Government loan in 
connection with it have been the most important events 
in the financial world lately. Otherwise the situation has 
not changed appreciably, even if some progress may be 
traced with the advent of spring. At present the number 
of unemployed is about 64,000, against about 77,000 a 
year ago. Wholesale prices are still fairly steady, the 
official index showing a decline of 1 point only from 
January to February, i.e., from 153 to 152 (against 1 56 
in February, 1927). In February imports exceeded ex- 
ports by Kr.8,000,000. The figures were :—Imports, 
Kr.133,000,000; and exports, Kr. 125,000,000; against 
Kr.148,000,000 and Kr.122,000,000 for the preceding 
month. In February the freight index declined from 
101.1 to 99.8 (January-March, 1925, = 100). The num- 
ber of vessels laid up at the beginning of the month was 
40, with a gross register tonnage of 42,921, and 61,913 
tons deadweight, and on March 5th this was increased to 
53 vessels, of 64,069 gross register tons and 98,253 tons 
deadweight. 








—————— . ——— 


— THER AND BUSINESS— REORGANI- 
Oe ATIOW OF “BBSCO "QUALITY OF CANADIAN 
WHEAT. 
(FROM OUR CORRESPONDENT.) 
Orrawa, April 11. 


s an interruption of the spring thaw a few days 
0 pose " saumioena of sharp frost, bat except in “ 
higher altitudes the snow has virtually disappeared. In 
fact, it mel 
in th s of the St Lawrence and Ottawa; numerous 
amen a been washed away, roads rendered impass- 
able, farms isolated, and some half-dozen persons — 
lost their lives, while the aggregate damage will run into 
thousands of dollars. Cultivation 1s proceeding in some 


ted so fast that serious floods have occurred | 


eee 
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t it will require a week’s warm sun- Practice, and as a result the §eneral pra: 
oe it a become poet The carloading | that what was a healthy restraint has = rete has fe) 
figure for the week ending March 31st, placed at 61,361 | sequently, the game of ‘ skinning the Prades ” seemed 
cars, showed a decline of Some 3,000 cars compared with | have been vigorously pursued during the Past winte, . 
the previous week, and a falling off of 870 cars Compared / many €xport shipments of wheat 4pparent| Were mix, ang 
with the parallel week of 1927, but business conditions Just sufficient and no More to Pass the prada aimed ee, 
§enerally remain quite Satisfactory, and the advent of | the owners, Then, if any deterioration place ; 
spring has brought an improvement in many directions. Crossing’ the Atlantic, thei; quality woulg fall below , 7 
The index of the physical volume of business compiled Standard represented by prade Siven ; hence 2 
each month by the Bureay of Statistics reached a new plaints from British importers, sugpe 
high level at 162.4 in February, and although the March that considerable quantities of Canadian na 
figure is not yet available, various indices forecast that a/ from the admixture of soft American wheat at By . 
new peak will have been established. Retail business has and other points in the United States, and at Presen 
brightened up, and there has been a brisk demand for British buyers are paying a Premium on Western ¢.. 
spring clothing and footwear and Easter Specialities. | dian wheat which reaches them vig Vancouver. yp” 
Wholesale houses report a Satisfactory inflow of orders there are no mixing houses, But the com 

; from Country points, but the truth is that the old type of Britain, whose serious implications are realised 
wholesale house is steadily vanishing as the result of the Passing unheeded, and western Members of Pa 
§rowth of chain stores and the dominating position ac- | are making strong representations at Ottawa fo 
quired by mammoth departmental stores like the T. Eaton | measures. They are urging a wholesale revisj 

mpany of Toronto. The latter is Steadily extending Canada Grain Act with @ new system of radin - 
its tentacles to every corner of the Dominion, and the | protein Content, and it js not improbable that the Ki, 
small storekeepers are hard beset to meet its formidable Government will tackle the Problem next Session, 
competition. At present it is reported to have an option The merger process in the Pulp ang 






Production, pulp and Paper industry of Canada is destined to be con 
Premier Rhodes has introduced in the legislature of | trolled by two huge Corporations, one representing th. 
Ova Scotia a Bil] designed to make possible the reorgani- | Holt interests and the other the American-owned Inter. 
ore Sation of the diversified interests of the British Empire national Paper Company. At present the Holt group 
Steel Corporation, under their new Ownership. It p enjoys the advantage of a substantially smaller capita. 


Y 
4 


Ominion Stee] and Coal Corporation, Limited, of which national , Paper Company, in order to earn adequate dir. 
Sir Herbert Holt, Mr J. H, Gundy, Mr G. H. Mont. dends, will be compelled to keep the Price of newsprint 


ry fomery, K.C., and Mr C. B. McNaught, the new Presi- | in the American market at a level which will yield ver | 
oe dent of « Besco,”” are named directors. The Original | good Profits to its chief competitor, But the implications . 
| 3 Capital of “ Besco ”” Was 500 million dollars, which Was the merger process and the financial Operations con. : 


subsequently Cut in half, but the Capitalisation of the | nected with it are arousing considerable disquietude in 
new Company is placed at $65,000,000, divided into a | many quarters, and the Manitoba Free Press has recently 


' ili ; u 
Bet million Class "A preference Shares of a Par value of Published a Series of articles devoted to a critical analysis t 
40 each, and a million Class «RB» common shares of a of the financial history of the Canada Cement Compam. fs 
par value of $25 each. The new Company wil] replace | The Holt-Gundy interests recently paid $250 per share he 
“ Besco”’ as a holding and Operating link for the fourteen | for the common Stock of this Company, which at the time es 
Constituent Organisations with the ultimate Objective of € original merger represented nothing but water, 
: "inging them all under one management and control, but © gravamen of the indictment of the Free Press i 
i none of the Subordinate units can be absorbed unti] three € tariff of 8 cents Per pound on cement, whici 
‘ fourths of the Shareholders Signify their Willingness at a out at an ad valorem rate of 14 per cent., has 
{ 


“pecial meeting. Premier Rhodes, in recommending the enabled the company to extract inordinate profits from 
| Bill, declared that the “* Squeezing Out of water’? Was its | the Canadian Public and raise the value of its comm 
ome object, and the reduction of the Capitalisation to 4 | Stock from Virtually zero to $250. 

, : ; 


Commodity Prices are Showing a tendency to rise, and 


Ss Sgt Sot ~be> 


Would offer a Prospect of the early rehabilitation of the : the Bureau of Statistic ine 

Coal and steel industries of the province. : — act aes sede ed with 150.8 for Feb tu 

' ring. the winter frequent complaints haye been fuary. Four of the main groups moved upward and four the 
2 arriving from Britain about the deterioration of the quality ownward, and the increase was mainly due to a rise in 3, 
of Canadian wheat, and allegations have been made that the figures for “« Vegetables and their products ” from va 

te grading Certificates of ‘the Canadian Government, 158.2 to 164.2. The stock markets have been very active, $2 

: which were ormerly always accepted at their face value, | and several of the leading power and pulp and paper Ja 
are no longer regarded by the British grain trade 4S Com- | issues haye registered considerable gains. Money r- th 
f pletely ‘rustworthy et valcolm, the inister of Trade mains plentiful, put the record of Canadian bond anes pa 
i: and ommerce, admitted jn the House of Commons, On | for the first quarter of 1928, placed at $70,298,455, shows in 
I March 19th, t at a letter of complaint had been received | a decline of roughly 27 million dollars from the a . ; 
ave ane Liverpool orn Exchange, and representations corded for the first quarter of 1927, But the fal ; 

| “ave also been made by different milling interests Owin wholly accounted for by a decrease of 27 million dollar po 
to the ravages of frost and rust, the western wheat cr, in the amount of the bonds issued by Provincial Gover ch 
| ©! 1927 showed an abnormally large Proportion of low ments. There was also a decline of 17 million dollars a mé 
Stade grain, which ranked as “qd Fa t ugh,”’ and municipal issues but there were gains of 7 and 9 millions é 

its marketing Constituted a difficult Problem Or years respectively in pulp and paper and railroad jssues a Ar 

the terminal elevator Companies have freely indulged in t is now announced that the correspondence — t 

the process of ‘ Mixing,’’ an have m de huge Profits -has been exchanged between Ottawa and a vem P 

Out of it. But they were restrained from Carrying the Prac- concerning the St Lawrence Waterway will shortly m a 

Soe to excessive lengths ause the farme Ss, knowing that Published, and its appearance is awaited with rw i th 

os . — oe ee to _ elevator interests terest, Meanwhile the Canadian Senate eae nope sh 

, itatin ri inati ; : : re 
Now, how r, the co erative shes eos mination, appoint a special committee to make a repo = 


: Court of 
» Which the ‘whol m, and next month the Supreme 
farmers themselves Control, seem to have adopted the Canada wit hear the arguments in the reference sub- P 
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the Government for the purpose of determining 
jurisdictions of the Federal and Provincial 
r water powers on navigable rivers. One 
elopment has occurred through the grant- 
. y of a charter by the Quebec Legislature to a corpora- 
ng known as the Beauhrarnois Light and Power Com- 
tion which authorises an ambitious project, suspected by 
pts to be a design to block the completion of the water- 
some cheme. It contemplates the construction of a canal 
so Lakes St Louis and St Francis, two expansions 
= e St Lawrence River lying east of Montreal, and the 
development of a large quantity of power from this canal. 
But its promoters cannot proceed without the consent of 
the Federal authorities, and there may be some difficulty 


in obtaining’ It. 


mitted by 


the respective 
authorities OVE 








ARGENTINA. — GOLD IMPORTS — BUSINESS CONDI- 
TIONS—TRADE WITH BRITAIN. 


(FROM OUR CORRESPONDENT.) 
BuENOS AIRES, March 19. 


Tue Argentine dollar remains at a shade over parity, and 
cold continues to flow hither in comparatively large 
amounts. To date, some $15,000,000 U.S. has been re- 
ceived during the present month from New York, and it 
is said that fresh shipments are on their way from South 
Africa to a total amount of £800,000. Cereal dealers con- 
tinue the principal importers of specie, and the gold as it 
arrives is being deposited in custody with the Banco de la 
Nacién, comparatively little having entered the Conversion 
Office, and thereby become incorporated with the cur- 
rency of the country. On March 17th the gold in the 
Conversion Office amounted to $490,000,000, a gain of 
$40,000,000 gold as compared with the previous twelve 
months, while the paper money in circulation stood at 
1,409,009,000, an increase of some $90,000,000 paper. 
hanks to this policy, there has as yet been nothing in 

the nature of supersaturation, the increased trade move- 
ment being more than sufficient to absorb this compara- 
tively small increase in the amount of the circulating 
medium. This explains why the discount rate continues 
relatively firm at 6 per cent. to 7} per cent., or 4 per 
cent. better than the quotations given three weeks ago, 
while as high as 54 per cent. is being paid for deposits, 
especially in the case of those banks which have taken 
up large blocks of the internal bonds recently offered by 
the Ministry of Finance. The general trade movement is 
fair to quiet. For though exporting continues to be 
heavy, the uncertainties of the political situation render 
capital very chary of undertaking any fresh enterprises 
until some reliable indication of the policy that will be 
pursued by the coming Irigoyen Government can be seen. 
Nor is the import trade entirely easy with regard to the 
general position of the market. Failures are compara- 
tively heavy, and, in addition to the published figures, 
there must be taken into account various important 
private arrangements, involving large sums and implying 
at the best a lengthy lock-up of capital which will not in 
‘very case be capable of giving an adequate interest re- 
turn, Export figures for the first two months show that 
the country has shipped 3,186,036 tons, as against 
3,385,704 tons for the first two months of 1927. The 
value of such shipments has, however, increased, being 
$207,594,767 gold, as against $187,756,000 gold for 
——- and February of last year. Coincidently with 
lese figures, published by the National Statistical De- 

eps, of Argentina, there appeared the figures cover- 
Bande trade with Great Britain as compiled by the 
pa - Trade. In all, the United Kingdom took from 
Pt = produce to the value of £78,584,488, and ex- 
heded — Republic goods for £ 26,993,373, coal in- 
oar te hese figures cover the whole of 1927, and it 
~” J€ noted that though British exports are up by some 

et as compared with 1926, her purchases from 
a ee fe = £9,000,000 more, while, if one goes back 
Atgentina er, though the increase in purchases from 
Republi : Semaine unchanged, British shipments to this 
the 192 rhe fallen off by 43,000,000, as compared with 
that in eee Beyond making the bare statement 
shipments jek endeavour to swell the volume of British 
ither is manifestly most necessary, comment 


may be def 
Siving the 9 


erred. until the Argentine figures for 1927, 
rigin of her imported merchandise, make their 
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appearance. It will then be possible to set forth in 
graphic form the variety and the nature of the competi- 
tion from other countries which British shipments to this 
Republic must nowadays overcome. As regards im- 
mediate production, prospects for maize have 
changed slightly, it being generally admitted that 
the crop, though large, will not be quite up to ex- 
pectations, the exportable surplus being round about 
6,000,000 tons. Extraordinarily good prices prevail, 
$9.30 paper per 100 kilos for spot shipments, and $8.00 
for May. Wheat, too, continues Steady at $10.95 spot 
and $11.35 for May. The freight market is steady to 
firm at 22s March loading San Lorenzo/U.K. /Continent, 
but a further advance is not generally predicted, owing 
to prevalence of damp weather likely to keep back maize 
suitable for shipment. 


NEW ZEALAND. —OVERSEAS TRADE—BANEK 
RETURNS—CONFERENCE ON ARBITRATION. 


(FROM OUR CORRESPONDENT.) 
CHRISTCHURCH (N.Z.), February 20. 


OFFICIAL returns of overseas trade for the last quarter 
and for the complete year 1927 disclose a remarkably 
favourable turn in the trade balance. For the year 1926 
exports amounted to £45.3 millions and imports to £49.9 
millions, leaving an adverse visible balance of £4.6 mil- 
lions. The trade figures improved gradually in the first 
three quarters and rapidly in the last quarter of 1927, 
when the new season’s primary products became available 
for export. For last year exports amounted to £48.5 
millions, and imports to 444.8 millions, leaving a favour- 
able balance of £ 3-7 millions. Comparisons of price 
indexes and trade values indicate that while the volume of 
imports declined 5 per cent. and prices 5 per cent., so that 
import values fell about 10 per cent. as compared with 
the previous year, the volume of exports increased 9 per 
cent. and export prices for the year fell slightly, so that 
export values improved by about 7 per cent. 

The most marked increase in exports occurred in the 
case of butter, which increased in volume by 25 per cent., 
and, without any appreciable increase in the average price 
tor the year, was valued at £10.9 millions. Cheese, how- 
ever, declined by about £360,000. Wool exports increased 
2 per cent. in quantity, 9 per cent. in value, and totalled 
413 millions. Increases also occurred in lamb, beef, 
hides and skins, while declines were recorded in rabbit 
skins, flax, kauri gum, and timber, as well as in cheese. 
The fall in imports was widely spread, but was most 
marked in the case of motor vehicles and parts, motor 
spirit, wheat and flour, tea, sugar, and textile materials. 

Bank returns published for the last quarter of 1927 
reflect some of the improvement in the overseas trade 
balance, for, under the exchange standard in operation, 
changes in bank figures tend to follow, but to lag some 
time behind, changes in external trade. The marked 
seasonal variations in production and trade also affect 
banking figures considerably, and, while in the June 
quarter, at the end of the export season, deposits are 
relatively large and advances small, in the December 
quarter, when heavy expenditure has been incurred in 
financing primary production and summer trade, deposits 
are relatively low and advances high. For the last quarter 
of 1927 total deposits were £ 47.5 millions, and advances 
£49.8 millions, advances thus exceeding deposits by £2.3 
millions. A year ago, at the end of 1926, advances 
exceeded deposits by £4.6 millions, while at the peak of 
prosperity, towards the end of 1924, deposits were £51.7 
millions and advances £44.4 millions, the excess of 
deposits being £7.3 millions. Hence, though the bank- 
ing figures show that recovery has begun, there is con- 
siderable leeway to make up before normal conditions are 

; restored. ; 
alae indications of business conditions fail to show more 
than seasonal improvement. Building permits have been 
maintained at a good level, but mortgages and land 
transfers, useful indicators in a country where transfers 
of real property are as easy as In New Zealand, continue 
to decline, and unemployment, though showing some 
seasonal improvement, is still severe. The trade ‘union 


i i hat narrow 
estimate .of unernployment, covering a somew ) 
field, was 11.6 per cent. in August last and 9.7 per cent. 
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in November, An increase of 1.3 per cent. over the figure 
for November, 1926. It is generally believed, however, 
that improvement will occur as returns for the current 
seasons’ exports replenish purchasing power throughout 
the country. 

The long discussion on the merits and demerits of com- 
pulsory arbitration of wage disputes reached a further 
stage when, early in the new year, the Government an- 
nounced its intention to call a large general conference 
to discuss the question of compulsory arbitration in all 
its bearings, and particularly with reference to its con- 
nection with the general economic life of the country. 
All sections are to be asked to be represented in the 
conference—workers, employers, traders, farmers, 
officials, and economists, and a good opportunity should 
be afforded for discussion of the weaknesses of present 
methods. Generally speaking, most of the workers and 
employers directly concerned support the existing system. 
Farmers and many others outside its scope claim that 
it favours more sheltered industries at the expense of the 
unsheltered. 

For some years past farm prices have been low com- 
pared with internal prices, which largely determine local 
costs. Farming has thereby been rendered unattractive, 
and the latest figures record a decline of 10 per cent. in 
the numbers engaged in farming pursuits. This indi- 
cates a pronounced drift to the towns. But the more 
sheltered town industries have only a limited local market 
for their products, and export practically nothing at all. 
Hence, their expansion is limited by the needs of the local 
market, they cannot absorb the influx of labour, and un- 
employment results. The unsheltered primary industries, 
which alone have an export market, unlimited for all 
practical purposes, could expand greatly, but, owing 
to the present narrow margin between costs and prices, 
cannot compete for labour and capital with the more 
attractive conditions offered by town industries. It is 
held that the absorption of the unemployed, and expan- 
sion of industry, must begin on the farms, for they alone 
have a practically unlimited market. As their produc- 
tion, and therefore their demand, grows, the local shel- 
tered industries may expand too, but the latter must 
necessarily follow—they cannot lead. 

The urgent need at present is a lowering of farm costs 
of production—that is, of internal prices. These are 
held up by various factors, mainly legacies of the war 
period, but many people regard the Arbitration Court’s 
awards as having stereotyped production methods, on 
account Of the minute and rigid regulation of industrial 
organisation imposed, and standardised labour costs at 
a high level. They wish to break away from this posi- 
tion. Hence it appears probable that the coming” ¢on- 
ference will be divided, one side supporting the status 
quo, and the other, while supporting the maintenance of 
the existing machinery for mediation in disputes, seek- 
ing to eliminate the compulsory provisions of the awards, 
in order that more flexibility of organisation be allowed 


to industry and the way be left open to more economical 
operation. 
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important works on the history of London in the 
teenth and eighteenth centuries. Seven. 

The evolution of Lloyd’s from a second-rate Lon 
coffee-house to a world-famous market, both {or don 
and non-marine underwriting, falls roughly an 
stages :— our 

1. Coffee-house pure and undefiled. 

2. Coffee-house with insurance market attached 

3. Insurance market with coffee-house attached. 

4. Insurance market pure and undefiled. 
There are no points at which we can say “‘ here 
stage ended and another began,’’ and throughout ae 
the earlier history you cannot separate the elements and 
write the place down as 8o per cent. coffee-house and ; 
per cent. market. You can only decide that Lloyd's he 
both at once, and, on the established principle that Sp 
much of a mermaid as is not woman must be fish.” “ 
that in the eighteenth century so much of Lloyd’s as was 
not coffee-house must have been market. ' 

There are, however, one or two dates that we may take 
as turning-points—milestones on the road of evolution—z 
which changes that had been working in the dark syd. 
denly were made plain. One of these dates was the yea; 
1769, when the staider frequenters of Lloyd’s wer 
troubled at the unpleasant name for gambling and specula. 
tion that the coffee-house had achieved, largely (it would 
appear) from the deplorable intrusion of frivolous Scots. 
men into a serious business atmosphere :— 

When policies came to be opened on two of the first peers in 

Britain losing their heads within a year at 10s 6d per cent, 
which are now actually doing, a underwrote chiefly bi 
Scotsmen at the above coffee-house, it is surely high time fo 
Administration to interfere. 
The sting of this attack drove a number of the frequenters 
to cut adrift from the old Lloyd’s and start a new and 
more decorous coffee-house, in which legitimate under. 
writing would have a clear field and the coffee-man take 
a subordinate place. For 40 years thereafter the market 
must have been progressing and the coffec-house receding; 
in 1811, the year of the first trust-deed, the coffee-hous 
was far in the background, and in 1844 the last vestige 
of the coffee-house disappeared. 

Since 1844 the progress of Lloyd’s as a great under 
writing market has continued; not without checks, but 
always along the same path towards a greater corporate 
responsibility. In the last 30 years the pace of the move- 
ment has greatly increased, and to-day, thanks to the 
careful selection of underwriting members and the never- 
ceasing vigil of the audit, the Corporation has achieved 
the extraordinary result of combining with individu 
liability and individual freedom of judgment a corporate 
good name which puts a Lloyd’s policy on the highest 
step of the ladder of credit. The adventure from the 
coffee-house to this proud position is surely one of the 
curiosities of history. 


ROAD TRANSPORT. 


In this era of activity, when man’s ambitions urge him to 
rapid travel not merely collectively but separately, th 
appearance of a brief and readable history of roads and 
road administration is welcome. It were well that owners 
of an Austin Seven—in company with possessors of 3 
40-h.p. Rolls-Royce—should take an interest in the 
making and organisation of those highways that nov 
intersect the entire British Isles, and learn to some 
some of the factors and problems that are connected wit 
their maintenance and development. Mr Hartmann has 
arranged his book* into convenient chapters, covering, 
roughly, periods of one century each, with ree 
preliminary comments on early Roman and mete’ 
roads. In each section he deals with the line of — - 
the type of traffic appearing thereon, and wit This 
common attitude or legislation pertaining thereto. . ; 
in itself, is an easy and obvious arrangement, but * 0 
times a little difficult for the reader to preserve ™ ‘fica: 
of continuity necessary to unite the different pa shat 
tions of the subject as a whole. An interesting Ponti the 
is rightly emphasised is the fact that, practically a ma 

beginning of the nineteenth century, no attempt was" — 





Books and Publications. 


A HISTORY OF LLOYDS. 


To mark the great change that has just taken place, the 
Committee of Lloyd’s has arranged ae 0 for the 
publication of an official history of the Corporation.* The 
work was entrusted to two authors—one an eminent 
member of Lloyd’s and the other an experienced historian 
—and the result of their partnership has been remarkably 
fortunate and fruitful—far more of a unity than such joint 
efforts usually are, and wonderfully effective in covering 
the whole rather scattered territory through which the 
history of Lloyd’s has wormed its way. The industry and 
the erudition of the authors is almost staggering, and the 
book, in addition to being the only true history of Lloyd’s, 
will probably come to be regarded as one of the really 

*“ A History of Lloyd’s,”” by Charles Wright and C. Ernest 
Fayle. Gaonien) Macmillan aad Co.,; Limited, for the Corpora- 


Routledge. 7: 64 net. 


M.A. 
°“The Story of the Roads.” By C. H. Hartman 





=“ Clee 


a: «ga em 26 @e 2 ee Olle etlUrree OUlUCUelCUOlUCUM COP OS GD Ge 






> april 21 1928 } THE ECONOMIST. 827 


de roads suitable for the traffic, but rather ‘‘ to 
































‘ oad y f contained in a final chapter on ‘‘ T i 
\. in the traffic to — level of md ieee roads ’’—-a | and a Synthesis of Seecokie ae popes 
enerally obstructive poy. ane or ct gp trans- development of international government, but on lines 
ort, which became ee Yn ee —- rising | which are as far as practicable honest and impartial 
: opulation. It was not — : te oe e and | While Mr Woolf indicts the misapplication of energ 
, Macadam that the public rea p - t o roads must | in making economic slaves abroad, Mr Fox is comet 
be made to suit the traffic, an wn the traffic to suit the | that the same developments have eventuated at home in 
roads.”’ The evolution of the r os a concerning road turning a large proportion of the population into slaves to 
construction and maintenance <a vey by Mr Hart- | machine production. Basing his book on what he felt 
mann from the times when — work was performed | and saw in struggling through the stultifying experiences 
chiefly by religious houses, until the present Road Traffic | of engineering workshop life, Mr Fox depicts vividly the 
, Rill. In discussing the present conflicting interests of | subjection, not only of machine workers, but also of 
vsads and railways, the author urges that ‘“‘the two industrial magnates to mechanical influences. 
i ‘qdustries will have to work together as an indivisible Ultimate ends which cannot be expressed in hours 
, yhole,”’ and contributes various suggestions towards the | wages, and conditions do not interest the human product 
solution of a problem of pressing national interest. The | of machine civilisation. ‘‘ Right and wrong appear as 
) hook is in no sense a technical treatise. Rather it is a | feeble abstractions which do not apply.”” Here, again, it 
pleasantly written, pleasantly illustrated, survey of the | !s made clear that a grossly materialistic meniai outlook 
various factors that have combined to produce the com- | prevails. There is no vision. 
plicated traffic situation of to-day, a survey which finds This second book is of value more as a picture than as 
' room for many diverting sidelights on the social condi- | pointing a way out. In a preface Mr H. N. Brailsford 


the successive periods surveyed. remarks that ‘‘ Mr Fox has been modest in his search for 
solutions, and one asks at the end whether his suggestions 
are more than mitigations.’’ And so, upon the whole, we 
are left to ponder for ourselves whether there is not 
needed to-day a complete recasting of our attitude to, and 
use of, the marvels of science which, in Mr Fox's words 
are the mainspring of the industrial civilisation of the 
world, whether we must not oust material interests from 
their place of supremacy, whether, until then, the human 
race will not remain, as Thomas Hardy wrote of it within 
a year before his death, ‘‘ still practically barbarian. ”’ 


ions obtaining during 





CONSEQUENCES OF CIVILISATION.* 


Tue Hogarth Press has published two books of discon- 
: tent—disquieting volumes by writers of pronounced views, 
who tell us what they think of certain developments which 

are the present-day outcome of the industrial revolution. 
\Mr Leonard Woolf, in ‘‘ Imperialism and Civilisation,”’ 
| discusses the ‘‘ general form and organisation which 
Western civilisation has developed and imposed upon the 
rest of the world.’” His theme is the clash of different 
civilisations, while Mr R. M. Fox, in ‘‘ The Triumphant 
Machine,” is concerned with the reactions upon ourselves 








BOOKS RECEIVED. 


of modern machine civilisation. 


“There was,” writes Mr Woolf, ‘‘ an element in the 
new Western civilisation, issuing from the industrial 


revolution, which inevitably made it, outside Europe, 


, predatory. Economically, it required ever more markets 


and ever more raw materials; the more industri iisation 


proceeded, the more necessary became the opening up of 
new markets and new sources of raw material.’’ He lays 


stress on the point that ‘‘the primary impulse which 


brought this new civilisation into close contact with non- 


European peoples was economic.’’ Race, religion, and 
nationality were involved in the conflicts which ensued, 


but, where these have seemed to be in conflict, that has 


been because of deeper reasons. Economic forces led 


capitalists, traders, manufacturers, and financiers to 
stretch out their hands to the markets and produce of 


Asia and Africa, and behind them ‘‘ stood the highly 
organised, efficient, powerfully armed, acutely nationalist 
modern State,’? which engineered world conquest on a 
scale previously unknown, and too often employed force 
and fraud. This movement is what Mr Woolf means when 
he speaks of imperialism. His indictment of it, though 
scvere, 1S not unqualified. While recognising its good 
features, he condemns, for instance, the exploitation of 
the natives in the greater part of Africa. The possibility 
of development while at the same time the interests of the 
natives are safeguarded is, he declares, proved by what 
has been done in British West Africa, but that is re- 
ferred to as exceptional. The practice of subordinating 
everything to economic ends is pointed to as the root of 
the trouble. With much careful detail the argument is 
worked out that a world revolt against Europe has been 
provoked. 
won most patriotic of imperialists, according to Mr 
oolf, deny that there is any such thing as imperialism. 
7 Phar sg have recalled that Lord Milner, in his patriotic 
That the expressly declared, ‘‘I am an Imperialist.” 
demns h Policy, whatever its name, which Mr Woolf con- 
deni sown seed in the sense he describes can hardly 
thiegs The “intense preoccupation with materia] 
which no as brought about a state of world affairs on 
contribution tone look without apprehension. Mr Woolf's 
‘on in the direction of constructive criticism is 


The Prriatism and Civilisation." By Leonard Weolf. (London) 






Ovarth Preeg Tavi. o ; 
itt Machine” By 72 avistock square. ssnet. ‘* The Triumph- 
Tavistock square, vag a Fox. (London) The Hogarth Press, 52 








(Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. } 


The Rise of the House of Rothschild. By Count Corti. 
(London) Victor Gollancz, Limited, 14 Henrietta 
street. 25s net. 

A book of absorbing interest dealing with the history and 
romance of the famous House, which has so often played a great 
réle in swaying the destiny of nations. 

The Economic Policy of Austria-Hungary during the 
War. By Dr Gustav Gratz and Professor Richard 
Schuller. English version by W. Alison Phillips. (Lon- 
don) Oxford University Press, Warwick square, for 
the Carnegie Endowment for International Peace. 
$3.50. 

This, together with the book on “‘ The Netherlands,’’ which is 
noted below, forms the latest addition to the ‘‘ Economic and 
Social History of the World War” series, compiled and published 
under the auspices of the Carnegie Endowment for International 
Peace. Dr Gratz was formerly Hungarian Minister of Finance 
and Foreign Affairs, while Professor Schuller is a high official in 
the Austrian Foreign Office, and the translator is Lecky Professor 
of Modern History in the University of Dublin. 

The Netherlands and the World War. Vol. II. (London) 
Oxford University Press, Warwick square, for the 
Carnegie Endowment for International Peace. $5.00. 

In this second volume the subjects covered are ‘‘ The Manufac- 
turing Industry,” by C. J. P. Zaalberg, Director-General of the 
Inspectorate of Labour; ‘‘ Commerce and Navigation,” by E. P. 
De Marchy, Rz., President of the Rotterdam Chamber of Com- 
merce from 1908-22; ‘‘ The Housing Problem,” by Dr H. J. 
Romeyn, formerly secretary of the Housing Council; “‘ Food 
Supply and Agriculture,” by Dr E. E. Posthuma, Minister of 
Agriculture 1914-22; and ‘‘ The Cost of Living, Prices, and 
Wages,”’ by Professor H. W. Methast, Director-General of the 
Central Bureau of Statistics. These expert studies in the economic 
effects of the great war upon a neutral country make up a volume 
of peculiar interest. ; Si 0 
The Behaviour of Prices. By Frederick C. Mills. (New 

York) National Bureau of Economic Research, Inc., 


-4 West Twenty-fourth street. $7.00. 
ans nuntinn and aeeten study in which Dr Mills has 
collaborated with the staff of the Bureau in producing an enor- 
mously detailed investigation of price movements of commodities 
generally and individually. A special index of pomenemeree 
facilitates ready reference. The volume contains a great wealth o 
well-arranged material. :. or 
History and Historical Research. y C. G. i 
(London) George Routledge and Co., Limited, 68-74 
er lane. 55 net. : 

A — that is amoaioe to those who read history without 
knowing how it is written, and useful to students intending - 

devote themselves to research work, because it reveals to them t 


difficulties and problems with which they will have to deal. 
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The April number of this monthly review dealin 
guilt question contains an article on the Serbi 
part in the Sarajevo murder. 


828 


Capital and Finance in the Age of the Renaissance. 





























By 


8 with th 
(London) Jonathan Cape, 30 e War 


Richard Ehrenberg. an Government’, 


Bedford square. 21s net. : E 
Consists of an’ English translation, by Mrs J.ucas, of the most oo eee 6 Published by J. Bokalders 
important chapters of Dr Ehrenberg’s book ‘‘ Das Zeitalter der inist re des nances. (Riga) konomists 
Fugger,”’ and renders available to the English reader a mass of Noliktavas ieta, Nr. 1. S, 
detailed information covering the economic relations between A detailed statement of the present economic Position; 
countries and classes in a period of crucial development. Lettland. On in 
The Standardisation of Error. By Vilhjalmur Stefansson. es 


(London) Kegan Paul, Broadway House, Carter 
lane. 2s 6d net. 
The Alchemy of Light and Colour. By Oliver L. Reiser. 
(London) Kegan Paul, Broadway House, Carter 

lane. 2s 6d net. 

Two interesting additions to the bright little series of Psyche 
Miniatures, of which we have had the pleasure of noting a 
number in this column. Dr Stefansson, in particular, well main- 
tains the entertaining style of some of the earlier volumes. 
History of the First International. By G. M. Stekloff. 

Translated by Eden and Cedar Paul. (London) Mar- 
tin Lawrence, Limited, 26 Bedford row. 12s 6d net. 

The translators claim, not without reason, that this volume 
provides English readers with what is by far the most compre- 
hensive history of the First International. 

Festgabe fiir Georg von Schans sum 75 Geburtstag, 
12 Marz, 1928. Bands I. and II. (Tubingen) 
J. C. B. Mohr (Paul Siebeck). 

A collection of essays by eminent authorities in the different 
countries of the world dealing with questions of finance. These 
are published in honour of the 75th birthday of Herr Georg von 
Schanz, a great banking authority in Germany. 

Vertraglicher Schutz gegen Schwankungen des Geld- 
wertes. Von Dr Arthur Nussbaum. (Berlin) 
Walter de Gruyter and Co. 5 marks. 

A discussion of the different means and methods available for 
eliminating the risks incurred by changes in monetary values. 
Annali di Economica. (Milan) Universita Bocconi 

Editrico. Annual subscription for Italy 69 lire; for 
abroad 100 lire. 

Among the articles is one which surveys at considerable length 
the trade between Italy and Argentina. 

Notizie Sulla Economia Siciliana. Anno 1926. 
Industrie Riunite Editoriali Siciliane. 

A volume of facts and statistics of the economic life of Sicily, 
produced by the Economic Intelligence Department of the Banco 
Di Sicilia. 

Yves Guyot. Par Edoardo Girelli. (Turin) Arti Grafiche- 
Ditta Fratelli Pozzo. 

In this pamphlet, reprinted in Italian from Za Riforma Sociale, 
a famous Italian economist pays tribute to a famous economist of 
whom death has recently robbed France. The pamphlet has the 
appropriate sub-title of ‘‘Un Grande Campiare Della Liberta.” 
The Stock Exchange Official Intelligence. (London) 

Spottiswoode, Ballantyne and Co., 1 New street 
square, E.C. 4. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET. | Accounr, 
April 24. April 26, 

A LARGE business was done on the Stock Exchange at the 
beginning of the week, gilt-edged values being well maintained 
while the most active industrial securities gained fresh ground, 
Quieter conditions, however, supervened. A tendency toward; 
profit-taking was in evidence, and _ speculative operators 
showed in other directions a disposition to limit their commit. 
ments. Reports of a possible rise in American re-discount 
rates were also current before the official announcements. 
The gilt-edged market was, however, consistently firm. Th. 
repayment of some £55,000,000 by the money market to the 
Bank of England on Tuesday did not produce the stringenc; 
which had been anticipated, although a large excess of pay. 
ments over maturities of Treasury Bills was responsible for a 
firmer tone in Lombard Street as the week progressed. In. - 
terest in the market was chiefly centred on the 4 per cent. 
Funding Loan, which, after being down to go, reached 9} at 
one time on Wednesday on the announcement of the decision 
to list this security on the New York Stock Exchange. This 
rate, however, was not maintained. Four per cent. Consols, 
es received support, and Five per cent. War Loan was 
steady. 

The foreign market was firm in tone, Japanese bonds being 
in demand on Eastern account, though the market subs. 
quently reacted to some extent. Chinese issues were easier. 
A fair inquiry was in evidence for Central European stocks. 

The home railway market was affected by the publicationof 
further figures showing decreases in traffic, though the extent 
of the falling off was uncertain owing to the incidence of the 
Easter holiday. Apart from a rise in Southern deferred, the 
junior stocks of the large group lines were dull, but Under. 
ground Electrics were a bright feature, especially in the early 
part of the week. Among foreign railway stocks Mexican 
showed strength, and influential buying took place of certain 
French issues, but Argentine stocks were dull in tendency. 

Bank shares were irregular, reflecting the less settled tone of 
markets in general, Barclays being an exception. Canadian 
Bank of Commerce rose sharply on Monday, but later became 
easier. Insurance shares were firm as a whole, though the 
movement lost its early impetus as the week progressed. 

The industrial markets opened with every evidence of con- 
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.We are informed that for the second year in succession this 
essential reference work has gone out of print, the sales in each 
year having reached an unprecedented figure. The 1928 issue is, 
7 bein — and copies will be obtainable on and 
after May 14th. Orders may be placed with th blish 
with the usual booksellers. ‘ Eee ee 
The Municipal Year-Book for 1928. Edited by Major 

Arthur Skey. With an introduction by the Right 
Hon. Neville Chamberlain, M.P. (London) Munici- 
pal Journal, Limited, Sardinia House, Sardinia 
Street. 15s net. ‘ 

This informative year-book deals with the multifarious activities 
of British local authorities, on which it is a mine of information 
difficult to obtain elsewhere. 

Scottish Chartered Accountants. Official Directory, 
1927-28. (London) Wm. Blackwood and Sons, 37 
Paternoster row. 


Containing both alphabetical and topographical lists 
names and addresses of the members. ae ee oe 


Australian and New Zealand Banks. 4th Edition. (Lon- 
don) J. B. Were and Son, 31 Lombard street. 


The fourth issue of a booklet givi detailed information as t 
Australian and New Zealand banks’ iieones and shares. ne 


The Slavonic Review. March, 1928. (London) Jonathan 
Cape, Limited, 30 Bedford square, for the School of 
Slavonic Studies in the University of London, King’s 
College. 6s net. 

Among the contents of an interesting number are “A New 


Slavonic Polic >” by Paul if “6 : : 
ee Aca” y Mitzukov, ‘‘ Russia at the Crossroads : 


Aspects of Dualism in Austria-Hungary,’’ by Ifor L. Evans. 

Die Kriegsschuldfrage. No. 4, April, 1928. 
Zentralstelle fir Erforschung der Kreigsursachen. 
1.50 marks, 





by A. Lobanov-Restovsky, and ‘‘ Economic 
(Berlin) 


tinued activity, with the match and gramophone groups well 
in the picture. A disposition to take profits, however, became 
quickly apparent, and many of the more speculative classes ¢x- 
perienced a setback, though a partial recovery subsequently 
took place. Gramophone shares fell, but afterwards 
rose sharply. Textiles were dull, and reactions took place 
in many artificial silk shares, Courtaulds being least 
affected. Tobacco shares were on the heavy side. Cable 
shares lost ground and weakness developed in Maroonis. In- 
terest in the electric lighting section centred largely on Bourne- 
mouth and Poole and on Metropolitan, which is said to have 
refused an offer of 60s per share for control. The ee 
motor company shares showed a limited rise on balance, ree 
market being still influenced by the favourable results 
achieved last year by the largest British producer. vast 
Brothers reflected profit-taking after a favourable div “ 
announcement. Kreuger-.and Toll and British Match met 
considerable support at the outset, but the former were = 
quently pressed for sale and suffered a relapse. Iron and s 
shares were quiet and shipping securities steady. ndition 
The rubber market remained in a depressed © As in 
The commodity at one time fell below 8d a pound. . 
the previous week, business was difficult to va, * 
though no considerable volume of selling was 1” < oat 
falls of 2s 6d in the quotations of £1 shares were req 
Later, however, the market showed firmer symptoms. easing 
Oil shares were dull at the outset, but developed "hile Bur 
strength, Royal Dutch rising sharply on Tuesday, W Kafr 
mah, Shell and Mexican Eagle were all firmer. initiated 
came into favour, a large volume of buying being ttlement 
in Paris and Johannesburg on rumours of a fim t 
with the Portuguese authorities of the question © J vit “ 
labour for the Rand. A rise in_tin prices had but @ Nv . 
effect on the share market. The . Pe ae Paris 
hfter last week’s activity, .Rio Tinto being .offe 
account. 
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NEW ISSUES. 
ew issues of the week and the dates of opening of the 
e been as follow :— 
Nominal Cash Sub- 
Capital, scription, 
Amount previously recorded, 174,069,000. 
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yes OF THE W National Savines Czariricatss, 


Nes Sales, week ended April 14, 1928, Dr £150,000, 
Total Receipts April 1, 1928, to April 14, 1928, Dr £150,000, 


the PO £2,000,000 
*, Houses, 
«rt Poel First Mort. Deb. 


k (final red. at 102 
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(April 16). seve | 6e0e geste e ne ee 1,980,000 ‘on 200,000 a 1,780,000 
tin - American inves . 
Trust, Limited, 500 000 Shrs. _s =f 
of gleach, at par (April 17). . 000 .. 500,000 .. 500 .. 437,500 
sete PolYpeM ree of 
gs .ee- 150,000 .. 150,000 .. 18750 .. 131,250 
Ds 150,000 Ord. Shares of 1s 
each, at par (April 18) . oe 7,500 ee 7,500 ee 7,500 ar 
tal Safety Glass, 135,000 10 % 
Cum. Ptg. Pref, Ord. Shares ‘ 
of £1 each at PAC... -se-% 35,0CO oe 35,000 ee 33,750 . 101,250 
970,000 Def. Shares of 1s 
each, at par (April 18) ....-- 13,500 . 13,500 .. 13,500 .. 
i-Cat Restaurants, gan tee 
Cum. ° A 
Ord. Shrs. of £1 each, at par 80,000 .. 80,000 . 8,000 .. 72,000 
600,000 Def. Ord. Shares of 
Is each, at par April 16).... 30,000 .. 3,000 . 30,000 . : 
nal offered to public.......+++ oe ee 2,896,000 374,000 .. 2 
Shareholders only— 522,000 
& Gen. Trust, 21.000 
i tor Unite, 25, 
mp res at 308 per share eoee «. 37500 .. 37,500 .. .. 
cLintock & Sons, 500 8% “* B" 
Cum. Pref. Shares of £10 
00 ited 5,000 .. 5,000 .. a 
o 
relikanntecaietoensts 6.500 .. 6,500 .. 6,600 .. 





133,000 .. 59,500 .. 173,500 
offered for subscription for whole 


toshareholders only....sece ee oe 


eee 176,948,000 1937 @eSereseercersececsceese 355,166 970 
v1 aggagaso || sas LL Beate 
e coteee TaeEaiS | SERB ree oroeeee? , SERIES 
ecccecesevecseorce ecece 105,418,675 1933 Ceecceccccsccsoveccseee 573,675,650 


Denman Picture Houses, Limited.—Capital, £1,650,000 
which £1,400,000 is issued in ordinary shares of 10s each. 
his is an offer for sale by the Lothbury Investment Cor- 
ation, Limited, of 42,000,000 7 per cent. guaranteed first 
rtgage debenture stock at 99 per cent., the — pre- 
um and interest being unconditionally guarant by the 
umont-British Picture Corporation, Limited. The stock is 
red by a first specific charge on certain theatres owned or 
be acquired by the company. Provision is made for a 
nking fund of 13 per cent., commencing in 1930, and the 
pany has power to redeem the stock ona month’s notice on 
y interest date after April, 1933, at 105 per cent. The 
pany has power to issue a further £500,000 of first mort- 
ge debenture stock, with rights of conversion into ordinary 
ares up to 1933. The company has been formed to acquire 
erests in 68 freehold and 28 leasehold theatres throughout 
eat Britain, expertly valued at £ 3,018,360 net. The profits 
these concerns were £310,017 in 1925, £349,284 in 1926 
d £374,270 in 1927, and those of the guarantors, the Gau- 
ont-British Picture Corporation, Limited (which will act as 
eral managers in return for 10 per cent. of the company’s 
ofits), at £328,842 in 1925 and 0 382,062 in 1926. The pur- 
ase price is £2,848,092 (together with interest and refund 
outlays estimated at £30,000) payable in cash. A fair 
uustrial speculation, but the high yield is an index of the 


x involved, 
Latin-American Investment Trust, Limited. — 
pital £500,000 in £1 shares, all of which are now issued. 
company has been incorporated. to carry on the business 
an investment trust, with particular reference to invest- 
nt in South America. With certain exceptions, not more 
an 10 per cent. of the company’s share and loan capital 
r d invested in any one security. A contract has been 
™ Fore with the Argentine Land and Investment Com- 
vos ti under which the latter’s organisation in Lon- 
a qeentina will be available for the operations of the 
a or three years. The company is in able hands. 
boon eatety Glass, Limited.— Capital, £185,000, in 
Bry sharerer cent. cumulative participating preferred ordi- 
ae of £1 and 1,000,000 deferred shares of 1s. This 
ve - of all the preferred and 270,000 deferred, appli- 
N the p Preferred having the right to allotment of deferred 
right oe of two to one. The preferred ordinary have 
Ve reresg ne-fifth of the surplus profits after the deferred 


















rece 10 per cent nd e e ° fif h 
all surpty +, and, in a winding up, to one-fift 
quire %y its aesets. The company has mn formed to 





Dgether ws Process for the manufacture of safety-glass, 
pe with ae freehold works at Stapleford, Note and 
50. The Xetal,”” The works are expertly valued at 
purchase price is £40,000, of which £30,000 
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rights and £10,000 to the 






is attributable to the patent, &c., 


works and plant, and is payable as to £25,000 i 

as to £15,000 in deferred sans The Sasson a teen 

— up to January 1, 1931, on a further 300,000 deferred 

shares, subject to the proviso that such shares are not to be 

transferred to them until after that date. The proceeds of the 

issue are expected to leave the company with approximately 
70,000 working capital. This issue might well have been 


postponed until the company’s preliminary organisati 
reached a more advanced ae ry Organisation had 


, Dulcetto Polyphon, Limited.—Capital, £182,500, divi 
into 150,000 8 per cent. preferred heen —— £1 sal 
and 650,000 ordinary shares of 1s each. This is an issue of 
all the 8 per cent. preferred ordinary and of 150,000 ordinary 
shares at par, the remaining 500,000 ordinary shares having 
been issued fully-paid to the vendors. Applicants for pre- 
ferred shares have the right to apply for ordinary pro rata. 
The preferred ordinary shares are entitled to a cumulative pre- 
ferential dividend of 8 per cent., and are preferential as to 
capital, but confer no further interest in profits or assets. 
The company has been formed to acquire the business of the 
British Polyphon Company, which was established over thirty 
years ago, and in addition to acting as distributor of the 
records of various well-known makers and of gramophone 
parts and accessories, manufactures the Dulcetto gramophone. 
Land and premises are expertly valued at £18,700, while 
stocks, plant, furniture, &c., figure—at the directors’ valua- 
tion—at £49,300. The purchase price is £68,000, payable as 
to £43,000 in cash and the balance in ordinary shares. 
Profits were £13,457 in 1925-26, £11,836 in 1926-27 (ten 
months), and £21,398 in the nine months ended January 31, 
1928. The company belongs to a group which enjoys great 
popularity with many investors at the moment, and the direc- 
tor’s estimates of future profits assume that this feature will 
continue. 


Kit-Cat Restaurants, Limited. — Capital, £130,000, 


| divided into 80,000 73 per cent. cumulative participating pre- 


ferred ordinary shares of £1 each and 1,000,000 ordinary 
shares of 1s each. The preferred ordinary are entitled to 
participate equally with the deferred in surplus profits up to a 
total dividend of 10 per cent. This is an issue of 80,000 
preferred and 600,000 deferred ordinary shares at par. Sub- 
scribers for preferred are entitled to apply for a similar number 
of deferred ordinary, the remaining deferred being held, or to 
be purchased, by the vendors, the directors, and their friends. 
The company has been formed to acquire as going concerns 
three well-known restaurants, two in the West-end of London 
and one at Bray, near Maidenhead. The total assets (including 
the net proceeds of the present issue), are valued at £177,000. 
The purchase price is £132,410, of which £62,410 is payable 
in cash, £50,000 in 6 per cent. debenture stock redeemable in 
ten years, and £20,000 in deferred ordinary shares. In addi- 
tion the company is taking over stocks of wines, spirits, &c., 
at a valuation. The restaurants to be taken over enjoy con- 
siderable contemporary popularity, and will be in skilled 
hands. The investor must, however, consider the extent to 
which custom might be affected by a change in public tastes 
and habits. 

Slough Gas and Coke Company.—Tenders are invited 
for £2,000 5 per cent. perpetual debenture stock at the 
minimum price of 97} per cent., and £18,000 of ordinarv 
stock at the minimum price of par. The interest on the loan 
capital, including the present issue, is more than ten times 
covered on the basis of last year’s profits of 410,924. The 
company has an authorised stock capital of £220,026, of 
which £152,303 has been issued, and a loan capital of 
£62,500, of which £19,520 has been issued. The. supply 
area covers 28 square miles in the Slough district, with con- 
sumers totalling on December 31st last 5,151. The number 
of therms supplied has increased from 565,835 in 1922 to 
889,072 in 1927. Subject to the narrow market, both securi- 
ties possess attractions at the minimum price. 


ticulars have been advertised, for public information, of 
ine following -__The Industrial Finance and Investment Corpora- 


tion, Limited, formed three years ago, and having a present 
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debenture stock at 85%, dealings fn which are to begin shortly ; 
Garrard Engincering and Manufacturing Company, Limited, with 
a capital of £140,000, engaged mainly in the construction of 
gramophone motors; Eastern and Overseas Products, Limited, 
with an authorised capital of £400,000, formed to carry on a 
general import and export business; Holbourne, Limited, which 
with an authorised capital of £250, 000 will develop a general 
merchant business under the deferred payment system; 
Elephant and Castle Theatre, Limited, having an issued ‘capital 
of £80,000, formed to take over the property of that name, 
with Mr C. B. Cochran as chairman. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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eeting of shareholders of the Law Union and Rock 
surance CO, Limited, was held, on the roth instant, at the 
smpany’s offices, 7 Chancery Lane, London, E.C. ; 

\ir Charles G. Hamilton (chairman of the company) presided. 
The secretary and actuary (Mr James Stirling), having read the 
tice convening the meeting and the auditors report, 

The Chairman said :—-Gentlemen,—Before going into the ac- 
mints for the year I should like to refer to the loss the company 
« sustained by the death of Mr Alexander Crossman. He was 
«ted a director in 1890 and served on the board for the long 
riod of 37 years. To fill the vacancy we have elected Mr Charles 
Crossman, his cousin, and a partner in the late Mr Crossman’s 
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a pleased to report the strengthening of the board by the 
{dition of Lord FitzAlan to the directorate. He was a director 
the Rock Company, and on the amalgamation of that company 
th the ‘‘ Law Union” continued on the board of the combined 
mmpany until 1915, when he resigned following his acceptance of 
Government appointment. Now that he is able to resume the 
ties of a director we are glad to welcome him back. 
| will deal shortly with the trading accounts for the last year, 
ginning with the fire account. 

FIRE ACCOUNT. 
The premium income in the fire department was £543,813, as 
pnpared with £522,875 in 1926, an increase of rather more than 
20,000. The loss ratio was 39.92 and the expense ratio 38.69, as 
painst 43.21 and 39.69 in the previous year. We are not in- 
easing the additional reserve this year, having added to it sub- 
antially a year ago. The very satisfactory balance of £131,183 
itherefore, transferred to the profit and loss account, and the 
re insurance fund now amounts to £567,525. 
There is one matter in connection with fire insurance to which 
should like to refer. In cases of losses by fire we frequently find 
hat people are under-insured. I think it would be a prudent 
ion if, when a fire policy is being effected or renewed, the 
hsured were to make a calculation of what his loss would be 
there was a fire. If he calculates what it would cost to replace 
e furniture and contents of, say, three main rooms or even 
he family wearing apparel, he would, I think, be surprised at 
he amount, and would realise that he was under-insured. I am 
ot referring to great mansions full of valuable objects, which 
ay require a special valuation. I am referring to the ordinary 
‘erage dwelling-house and its contents. 


ACCIDENT AND GENERAL ACCOUNT. 
In the accident and general account the premium income shows 
Mm increase of over £16,000 to £208,198, and there has been 
ansferred to the profit and loss account the sum of £39,810. 

PROFIT AND LOSS ACCOUNT. 

The profit and loss account continues to make a satisfactory 
lowing. After bringing into the account £131,183 from the fire 
count, £39,810 from the accident and general account, and 
1,546 from the fixed term account, transferring {10,000 to the 
aff pension fund and £100,000 to the general reserve, the talance 
t the end of the year was £522,114. 
the directors recommend the payment of a dividend for the 
‘now current of ros per share, less income-tax, payable by half- 
arly instalments on May 31st and November 30th. 
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th LIFE DEPARTMENT. 

' : © T0ss amount of the life policies completed last year was 
: ye record for the life department. The net amount 
i veandoted Siness was £1,632,510, almost £190,000 more than was 


tlio sho 'n 1926, and quite a satisfactory total. The expense 
, ws a small increase to 14.74 consequent upon the increased 
Usiness, 
0d aa net rate of interest earned on the life funds was 
meena Cent. The life premium income was £757,373, and 
though sigh the claims by death £455,313. The death claims, 
mai tly heavier than in the previous year, are well within 
apne Bt according to the mortality tables. 
The market a are now £13,076,261 and our income £2,117,128. 
reatly in See of our Stock Exchange investments is very 
met and s of the amount at which they etand in our balance 
r and aber  ®* ® Substantial and readily realisable reserve 
© our other reserves, 
THE INSTALMENT PLAN. 
rchasing on the instalment plan has become 
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exceedingly popular. Whether this method of spending what has 
yet to be earned is healthy for the State or individual is a question 
upon which opinion is divided. Personally, I doubt if it is 
wyse to pledge one’s income for months or years ahead to have 
the immediate satisfaction of owning what in many cases is a 
depreciating article, but this doubt does not apply to all forms of 
investment on the instalment system. 

To purchase a suitable house on the instalment system, which 
is virtually equivalent to paying rent, is in my view a sound and 
prudent transaction, especially if the cost of the house is covered 
by an endowment policy on the life of the purchaser. 

Again, a policy of life insurance is, of all things one should 
possess, the most suited for acquisition on the instalment plan. 
Here an appreciating asset is being bought. 

Among insurance companies there has recently been a revival 
of an old scheme, life assurance by monthly payments. 

Salaries are usually payable monthly, and many persons find 
it is not convenient to pay life assurance premiums yearly. 

The obstacle is not the cost of life assurance, for that is not 
great. It is the incidence of the cost. 

This difficulty is overcome and the incidence of payment made 
the same as that of income by the monthly premium scheme. 


THE LAW UNION SCHEME. 


The ‘“*Law Union” scheme is a particularly attractive’ one. 
Proposals on males lives under age so are considered, and, if 
approved, accepted without medical examination. The policies 
share in all the customary benefits attaching to policies effected 
at annual premiums, and for the purpose of obtaining the statutory 
rebate of income tax the company issues annual certificates of the 
payment of premiums. 

The scheme is so obviously sound, and meets the needs of the 
average man so completely, that I am hopefu] it will be largely 
taken advantage of, and by increasing the average amount of 
assurance help to remove from us as a people the reproach some- 
times levelled at us of under-insurance. 

In our life department the expense ratio is moderate and the 
mortality experience favourable, and as the net rate of interest 
earned is so per cent. higher than that assumed in our calculations 
the prospect for profit policy-holders is unusually good. 

At the last distribution of profits we declared a compound 
bonus of £2 5s per cent. per annum, a record for the company, 
and there is every prospect of our maintaining even if we do not 
increase that high rate at the end of 1929, our next valuation date. 


INVESTMENTS IN ORDINARY SHARES. 


There has been some discussion in the insurance world about 
the advisability of investing life funds in ordinary shares of 
commercial companies. Much can be said both for and against 
that policy, but I do not propose to take up your time to-day in 
discussing the pros and cons. All I wish to say is that the 
directors are not opposed to moderate investment in ordinary 
shares when high class and not of a speculative character. We 
believe in a wide field of investments—as you will see by looking 
at the classes of investment set out in our balance sheet, and 
certainly our policy of investing the company’s funds has proved 
very successful, as the appreciation on our Stock Exchange invest- 
ments, as already stated, is very substantial. 

I have now to move the adoption of the report. 

Mr F. W. Pascoe Rutter seconded the resolution, and it was 
carried unanimously. bf 

The Chairman then proposed the payment of a dividend of 
10s per share, less income tax, for the financial year ending 


December 31, 1928. 
The Rt. Hon. The Earl of Midleton, K.P., seconded the motion, 


which was unanimously approved. se 
The Chairman also moved the re-election of the retiring directors, 
the Rt. Hon. The Earl of Midleton, K.P., and Mr Frederic 
Wadsworth. 
Mr Francis Scott 


to unanimously. e 
On the motion of Mr F. W. Mills, seconded by Mr Philip E. 


B. Fooks, the auditors, Messrs Peat, Marwick, Mitchell and Co., 
were reappointed. 

Mr. F. W. Pascoe Rutter said : 
a vote of thanks to Mr Stirling, Mr Brown, 
the staffs, and the agents of the company. 


seconded the resolution, and it was agreed 


‘It is my pleasure to propose 
the other officers, 
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company, which I hope will bear substantial fruit 
effect of increasing our size and prosperity,” 


“Of course, it does not follow that because we have had a 
successful year, that has meant more arduous work for the staff. 
Sometimes it is the converse, as a successful year may mean 
greater freedom from anxiety. 

“‘T am conscious, however, that the staff have always worked 
loyally, assiduously and earnestly, and perhaps during the last 
year have put forth special efforts to develop the business of the 





DUNLOP RUBBER COMPANY, LIMITEp. 


RESULTS OF A DIFFICULT YEAR. 
ABOLITION OF RUBBER RESTRICTION. 
BOARD’S CONFIDENCE IN THE FUTURE. 


The twenty-ninth ordinary general meeting of the Dunlop 
Rubber Company, Limited, was held at the Hotel Cecil, London, 
on the sgth instant, the Right Honble. Sir Eric Geddes, G.C.B., 
G.B.E. (the chairman), presiding. 

The Chairman, in the course of his speech, said: The year 
dealt with in these accounts has been an exceptionally difficult 
one. In spite of that, however, we have done better than last 
year. We have suffered from the aftermath of the general strike 
with its dislocation af trade, and trade generally has not been 
particularly good. We have had dislocation in the automobile 
industry and acute world competition. These conditions are, I 
think, all improving. We are very satisfied with the manufac- 
turing and sales organisation of the undertaking as a whole, and 
although there is a cause of temporary embarrassment in the 
coming abolition of restriction, for reasons which I will explain 
later in my speech, we see a very silvery lining to that cloud, and 
the confidence of your board in the future cannot be better 
demonstrated than by the fact that we are recommending you to 
pay an increased dividend. Such a course would only be justified 
provided we looked to the future with confidence. 


ACCOUNTS. 

The accounts show a total net profit for the year 1927 of 
£2,539,000, as against £2,401,000 for 1926, after deducting interest 
on debenture stock, debentures, income stock, and loans, and after 
providing full depreciation in the accounts of the whole group of 
companies. Out of the net profit of £2,539,000, a sum of £534,470 
is absorbed in the payment of dividends on preference shares of 
the Dunlop Rubber Company, Limited, Dunlop Cotton Mills, 
Limited, and Dunlop Rubber Company (India), Limited. A pro- 
posed dividend of 25 per cent. per annum on ordinary shares 
absorbs £1,704,000. A sum of £500,000, which includes £113,029 
premium on the issue of new shares during the year, has been 
transferred to general reserve, bringing that fund up to £2,600,000. 
The amount carried forward to next year \you will see is 
£578,580, which shows a slight reduction on the amount carried 
forward from last year, namely, £665,456. 


TRADING. 


Last year I expressed the hope—a hope that was justified by 
our sales activity at the time I spoke—that the year 1927 would 
show a great improvement over 1926. Our sales of tyres during 
the year were very good, more than 20 per cent. above our 
previous best, and more than double the total of 1923. But sales 
and profits are not always synonymous; competition later in the 
year was extremely keen, with the result that as the year pro- 
gressed, and owing to a serious dislocation in the automobile 
industry, and over-production mainly in America in the tyre 
industry, heavy price cutting developed throughout the world, 
with consequent reduction of profits, and in certain overseas 
markets prices were reduced to a non-remunerative level. ‘These 
conditions are not, however, permanent, and thesie.is every hope 
of an improvement during the current year. ' 

You will recollect that in 1927 an import duty of 33% per cent. 
was imposed on motor and motor cycle tyres. imported into this 
country, and you will have anticipated that this would result in 
an increased demand for tyres of British manufacture. It is true 
that our sales of tyres in the United Kingdom’‘did show a very 
substantial increase during 1927, but this was not due to the duty. 
The average net imports of motor tyres into the United Kingdom 
for the years 1924-27 were just under a million tyres per annum, 
but in 1927; 63 per cent. of the imports were in the first four 
months of the year, and also in the last four months of 1926 the 
wmports were far in excess of normal imports for the winter 
Season, so that a big stock of imported tyres had been accumulated 
in this country and were available for sale after the duty was 
imposed. During the remainder of 1927 . imports fell very 
markedly, and therefore while the import duty will undoubtedly 
mean a greater sale of British tyres in the United Kingdom, we 
do not notice much effect from the tariff in the year 1927. 


count FitzAlan of Derwent, K.G., and seco 
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» 2nd have the 
The Rt. Hon. The Earl of Strafford second, 
was unanimously accorded. oa the vote, and it 


A vote of thanks to the Chairman, proposed by the Rt, 
* f10n, \) HC 
nded by The Hoa F . 


C. G, Cadogan, C.B., M.P., terminated the Proceedings 


On the other hand, certain of our competitors have noy esta, 
lished factories in this country, and will naturally share j 
increased demand for British tyres, but we have every mall 
that our quality and service will enable us to retain OUT positicg 
in the home market in friendly competition with our rival. Ow 
quality during 1927 has undoubtedly been better than ever before 
and our tyres are giving even better service under conditions 
which are ever becoming more strenuous. Heavier loads, greater 
acceleration, braking power, and higher speeds are problens 
which the tyre manufacturer is justifiably called upon to 
and which he is meeting. There are other difficulties les justi 
fiable which have also to be met, such as overloading, incor 
air pressure, faulty wheel alignment, and continual driving on tk 
brakes. 

More and more is the company’s staff being called in to adviy 
and assist drivers and owner-drivers in the proper cate and wy 
of the indispensable tyre, and the. public relies, not only on th 
magnificent quality of our product, but on the advice and servic 
which we give without stint to, users. Our laboratories are om. 
stantly at work improving the quality of our tyres and all ote 
products, and as proof of their ability to make tyres stand w » 
almost inconceivable conditions of stress and strain, you wil 
glad to nete that Dunlop have swept the board in the 18 principal 
international racing contests of the year, and that the two grat 
speed records made by Major Segrave and Capt. Maldn 
Campbell respectively were both attained on Dunlop tyres. 

A world speed record of 207 miles an hour has been attained, 
but that is only an average over a measured distance. Tk 
maximum speed reached on the run was, of course, considerabl 
in excess of that figure. No clearer proof of the supremacy of w 
tyre designers could be given, and the experience which thy 
botain from these almost incredible tests is of infinite value 
us in the construction and design of our tyres, and one may sj 
that the experience so gained is “ built into” the tyre which sa 
all use on the road. 

SELLING ORGANISATION. 


-. 


Our selling organisation is doing yeoman service to the com 
pany. Excepting the Cable Company, it has recently been * 
modelled under one general sales controller, and we have brought 
the Continental and overseas selling organisations under cit 
control, with increased efficiency, economy, and what we wanted, 
more punch. The international tyre trade is becoming ™™ 
settled, and, while highly competitive, everything points to sa 
conditions than have existed in some of the unfavourable marits 
which I mentioned in my opening remarks. 

MANUFACTURING. ~~ 

Our rising sales have necessitated considerable extensions a 
Fort Dunlop, and at the cotton mills at Rochdale, and I “— 
here remark that we attach the greatest possible importance “4 
fact that every ounce of fabric which goes into our tyre ' a? 
by our own specialists, who devote the whole of their — 
improving the cord and other fabric for use in tyres 1 “ at 
mills with specialised machinery and methods. We are t ail 
tyre manufacturer in this country, and I believe the only . a 
in the world, who is able to claim this point in tyre ma» - ~ 
Under modern conditions the strength of the carcasé of ot 
is of ever-increasing importance. Tread wear 1s ee a 
structural strength, which, in turn, depends upon tae © 
‘of the cotton material built igto the tyre. — seh greall 

Your Leicester factory has been reorganised to deal wi hig 
increased demand for thread products, and 1s working de all 
capacity throughout than ever before on thread and on is no 
The reorganisation of the Macintosh group “ ad been made 
nearing completion. Important plant developments 2a 4 adjus 
at Manchester in the main factory, reorganisation 
ments ‘elsewhere, and throughout the output in 1977 ries with 
greater than ever before. The efficiency of all our ee eficiet! : 
out exception is higher than it has ever been. By 
quality and lower costs. 
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yIM AND WHEEL FACTORIES. 
tories at Coventry, Dudley, and Smeth- 
he general statement I have made above. 
higher capacity and greater efficiency. 


The mm and wheel ap 
cx are no exception to t 
ev have been working to 
: GERMANY. 
factory has made exceptional progress, and our 


-. German : 
Your Germ ave exceeded those of the previous year by 42 per 


antity sales h 


e FRANCE. 


, the year 1927 opened with some depression in in- 
ln ae na : lad to say that in the second half of the year 
-r tent recovery was made and our quantity sales there have 
wr by 18 per cent. over 1926. The success of the Dunlop 
pcreas d Germany has been very remarkable. 


AMERICA. 
Tire and Rubber Corporation, in which you are 
olders, continued to make sound progress. Their 
rantity sales to dealers are very much up, and the corporation 
4s relatively improved its position. The popularity of its product 
increasing. Prices, owing to the dislocation in the automobile 
dustry and consequent over-production and over-capacity for 
res, have been low. The corporation, however, although it has 
it. as we had hoped, contributed a profit this year, but has made 
slight loss, is making steady progress, and we have every con- 
ence that under the very able direction of its president, Mr 
3, Germain, it will be guided to success. 
AUSTRALIA. 
Since last I met you we have acquired a substantial interest in 
e Dunlop Rubber Company of Australasia. While operating 
der agreements which maintained a close touch on quality, we 
ave hitherto had no financial interest in this company, and we 
nsidered it of prime importance that we should have a sub- 
tantial financial interest in that company. We were glad to find 
hat our views coincided with those of the board of the Austra- 
sian company, and we have accordingly acquired a block of 
00,000 shares in that company with an option on a further 
«000. Mr Snodgrass, who has for many years been your own 
orks director at Birmingham, has gone to Australia and has been 
ppointed managing director of the Australasian company, and 
¢ have a strong representation on the board of that company ; 
nd the interests of the Australasian company are looked after in 
ondon by a London committee of three members, of whom Sir 
eorge Beharrell and I are two. 
HUNGARY. 

Your investment in the Hungarian rubber goods factory in 
Budapest 1s turning out well. Business is increasing, quality and 
(sts are satisfactory and improving, and a fair and increasing 
eturn on the investment is being realised. 


re in France ao 
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PLANTATIONS COMPANY. 


During the year 1927 your total planted area has increased 
rom 46,000 to 56,000 acres. This increase is due to progress in 
he development programme which I detailed to you last year, 
and to the purchase of two small additional properties in Malaya 
n lieu of the Bibile Estate in Ceylon, to which I referred a year 
go. 
Rubber estate management during a period of increasing restric- 
ion is not an easy matter. The year opened with releases under 
he scheme of Government restriction at 80 per cent. of standard 
assessment, and closed with releases at 60 per cent., but new rules 
or fixing the standard assessment and the method of tapping 
ere introduced, and these have combined in really reducing 
bur exportable quantity to 50 per cent. of what we would have 
produced under conservative and careful management, had we 
peen free from this arbitrary limitation of our output. Roughly, 
31 a Ib is the standing charge of administering and maintain- 
ing a rubber estate—3d a Ib on the potential output—and obviously 
f one’s output is halved, that standing charge of 3d, which 
“spresents such items as cultivation, weeding, maintenance of 
Toads, buildings, and so forth, must become 6d a Ib. That 
illustrates, I hope, clearly the serious disadvantage to an estate 
working under a heavy limitation of its economic output. 
Spa impending abolition of restriction has created problems 
i. a in estate management, but we are confident that we 
relies allowed to harvest our crop in our own way, produce 
™ “in & figure which will compete on a commercial basis 
eerie y with any group of plantations in the world. We have, 
be Monae hee the announcement that restriction comes to an end 
Re a “an ist, put our estates on to a fuller tapping programme. 
have said aoe with the development of the new areas as I 
full cong, te ,We are doing this upon scientific basis. We have 
reused b oo in our ability to weather the temporary dislocation 
it viens y the abolition of restriction, and from a planters’ point 
We rejoice that we will be allowed to manage our estates 
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in our own way, and use the rubber produced by the plantations 
ia which we have invested our capital, instead of, as we have 
been obliged to do, leave it in the trees and buy from Dutch and 
other producers not similarly handicapped. 

RESTRICTION. 

It will be convenient here, I think, if I refer in more general 
terms to the burning question of rubber restriction. The views 
of your board on rubber restriction under the so-called ‘* Stevenson 
Scheme % have been given to you on many occasions, aad looking 
back, it 1S @ somewhat melancholy satisfaction to myself to see 
that in the chairman’s speeches at your annual general meetings, 
my predecessor and I have been sounding a note of warning, 
which has become, unfortunately, too true. 

Mr Szarvasy, speaking in December, 1922, shortly after restric- 
tion came into force, said to you that it yet remained ‘to be 
seen whether a tax levied on the export raw materials is one 
which in the long run may earn the general commendation of the 
business world,” and he forecast that ‘ so long as restriction of 
crops was not too severe and the cost of production was not 
thereby unduly increased, profits could be made.” 

In June, 1925, I said: ‘‘ We feel that the time has now arrived 
when it (restriction scheme) ought to be reviewed by an entirely 
impartial body. . It is certainly open to doubt whether 
the present scheme is fairly fulfilling its object, and whether 
it is to the good of the industry or the community at large.’ 

Those were our views years ago, and had they not fallen upon 
deaf ears at the time, the enormous loss which has now been 
suffered by the rubber industry as a whole might have been 
averted or mitigated. The matter has now been investigated, 
and the Government has taken its decision. They have been 
much criticised, as was inevitable. Thev have been told that the 
time was the wrong time. In my view they were right in bring- 
ing restriction to an end, but in my view they were wrong in 


bringing it to an end without fuller regard for the interests in- 
volved. 


I do not know of all the evidence that was placed before 
the committee, but I do know of, and am entitled to know of, the 
evidence that was placed before it by the Rubber Growers’ As- 
sociation, by the India Rubber Manufacturers’ Association, and 
by the Society of Motor Manufacturers and Traders. It was 
unanimous that if restriction was to go, it should be delayed for 
a sufficiently long period to enable the industry to adjust itself, 
and three years was suggested. The growers, the manufacturers 
and the principal primary consumers of rubber form a sufficiently 
representative body of opinion for their recommendation to carry 
the greatest weight. Their evidence and their advice have not 
been followed, and only a bare seven months have been allowed— 
little if any better, in effect, than no notice at all. All manu- 
facturers must have commitments to liquidate, and adequate time 
should have been given to them to do so. As manufacturers, 
what we desire most of all is a reasonable measure of stability 
in the price of a commodity representing such an enormous pro- 
portion of our costs. : 

Restriction has failed to give manufacturers anything like 
stability in price of rubber, and it has been carried to such 
an extreme that as planters our costs had become almost pro- 
hibitive. While, therefore, I regret the apparent disregard which 
the Government has shown for the interests of manufacturers 
who, like us, have provided suitably for their needs, and neces- 
sarily carry stocks of finished, process, and raw materials, I 
welcome the promised death of restriction, and hope that it will 
never be resuscitated. A period of anxiety will undoubtedly 
intervene. The least efficient estates with low financial resources 
will, I fear, pass through a difficult time, but I have no doubt 
at all that the rubber industry as a whole will be sturdier and 
stronger and more stable if allowed to manage its own affairs. 

ABNORMAL FEATURES 1927. 


Every year brings some outstanding feature in its working, 
and during 1927 there were high costs on plantations due to 
restriction, lower raw rubber prices, and relatively a much lower 
price level for the finished products. These items together account 
for approximately £800,000, and will, I hope, be borne in your 
mind when considering the remarks I have made about the rubber 
prices and anxieties of plantation production, 

Looking out on a clear horizon, I see the bright spot of freedom 
to run our great plantations undertaking in your best interests 
alone. I look also to a reasonable measure of stabilisation of rubber 
prices after this temporary dislocation has passed. 

RESOLUTIONS, ETC. 

I now come to the resolution which is before the meeting on the 
subject of the issue of ordinary shares. You have in the past 
placed at the disposal of the board 3,000,000 ordinary shares with 
authority to the board to issue such of them as was necessary 
from time to time, in the interests and furtherance of the com- 
pany’s activities. Of the 3,000,000 we have now issued 14485, 527, 
and there remains an unissued balance of 1,514,473. The reso- 
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previous year’s meeting and then about to be intr 
society. The payment of life insurance premj 
instalments was, of course, not new. It had been in oper: 
to a small extent for many years, but the system of aot 
hitherto employed in many cases was both clumsy and ex - 
and in consequence had proved a source of irritation to a msive, 
hokder and hindered any substantial progress being made Policy. 
The society, by devising an easy and simple means of 9 
had completely and effectively overcome those difficulties etal 
able to offer the public all the advantages of smalj enka 
payments without any disabilities or additional cost. - 
A tremendous amount had yet to be achieved by the Brit 


lution before you merely reinstates 3,000,000 shares of a nominal 
value of 6s 8d each at the disposal of the directors, and I ask 
that you should in due course pass the resolution which replaces 
at our disposal the shares which we have already issued out of the 
previous 3,000,000 so voted. 
I have to-day told you of the expansion of our trade, and how it 
has necessitated considerable increases in our plant and buildings, 
and the larger volume of our turnover requires further working 
capital. We have so far been able to meet this out of our cash 
resources, but it is necessary that our finances should now be 
readjusted, and that we should capitalise some of the expenditure 
incurred on capital account. We shall then be in a sufficiently 
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satisfactory liquid position to deal with the volume of the business companies in educating the public to the immense ofvastaen ¢ 
which is now offering and in prospect. . life insurance, and everything that could be done towards extend, 


ing that protection was a source of congratulation. 

Insurance companies could and did achieve a great deal, ang 
he thought that the Legal and General could claim to be as sn 
gressive as most in that direction, but he hoped the day was no 
very distant when a far more effective campaign of INSUrance 
education might fructify by means of united, rather than indivi. 
dual, effort. 

The report and accounts were unanimously adopted 


We propose to issve in the near future a block of ordinary shares 
on terms which will constitute a bonus to shareholders—but finai 
details as to quantity and price have not yet been arranged. 

The resolutions were unanimously agreed to. 





LEGAL AND GENERAL ASSURANCE SOCIETY, LIMITED. 
RECORD RESULTS FOR THE YEAR. 

The annual general meeting of the Legal and General Assur- 
ance Society, Limited, was held, on the 17th instant, at 10 Fleet 
street, London. 

Mr Romer Williams, D.L., J.P. (the chairman), said that with 
regard to the life assurance account the number of policies issued 
during the year was 11,867, as against 8,959 in the previous year. 
The gross sums assured were £6,944,249 as against £55511,758, an 
increase of £1,432,491, and the net sums assured amounted to 
£6,649,164, and deferred annuities of £43,865 per annum, as 
against £5,243,824 and £38,199 respectively in the previous year. 
The total net business in that fund again constituted a record for 
the society, the sums assured being £1,405,340 in excess of the 
previous year’s figures, which in themselves had been a record. 

If they included the figures in the sinking fund account they 
had for 1927 total net sums assured of £7,214,427, aS against 
£5,975.415 in 1926. The net new premiums for last year in the 
life and sinking fund account amounted to £544,518 as compared 
with £365,126. 

The total expenses in the life assurance fund amounted to 17.02 
per cent. of the net premium income, as against 15.52 per cent. in 

1926. That was a somewhat considerable increase, but the ex- 
penses included not only those in connection with the annuity 
business, but also on the present occasion all the expenses incurred 
in connection with the quinquennial valuation on December 31, 
1926. If they excluded those special quinquennial expenses, the 
ratio became 16.24 per cent. Further, if due allowance was made 
in connection with special business, they were left with an expense 
ratio of 15.35 per cent. The net life claims during the year 
amounted to £1,473,909, as compared with £737,215. Notwith- 
standing the increase, their mortality experience was again 
favourable, the actual claims representing 75.3 per cent. of 
expectation. 





REMBAU JELEI RUBBER, LIMITED. 
SUBSTANTIAL FORWARD SALES. 


The meeting of the Rembau Jelei Rubber, Limited, was held op 
the 16th instant, in London, Mr L. Church, the Chairman, 
presiding. 

The Chairman, in moving the adoption of the report ant 
accounts, said that the accounts reflected the depression that had 
overtaken the rubber producing industry. The profit amounted 
to £58,161 on a crop of 1,811,790 lb, as compared with £134.84 
for the previous year on a crop of 2,327,463 lb. The propertis 
generally were in good order, and the latest reports indicated 
that — progress had been maintained. The new clearings 
on Jeram Padang were reported as being generally in good oréer 
and the rubber of healthy appearance. Bud-grafting had ben 
done over an area of some 120 acres with bud-wood from som 
of the best-known yielders, and considering that a force had had 
to be trained for the work, results were quite satisfactory. Th 
percentage of successes would no doubt improve as the covits 
became more experienced. 

The outlook for the current year had not been very promising 
at the time of issuing the report, and since Mr Baldwin's a- 

nouncement ‘terminating restriction as from November tet, 
‘prices had fallen below the cost of production, with little prospec 
of any improvement in the near future. It was fortunate that their 
company had not been caught with any further extensions 0 
progress. Except for the upkeep of 552 acres planted in si, 
expenditure on capital account would be small. The poli 
oi writing off the whole of the balance of preliminary expenss 
in 1926, and making ample allocations to taxation reserve, ws 
sound, and had enabled the directors to transfer a sum of {10.2 
to general reserve, bringing that up to the substantial sum d 
£64,000. 

What the future had in store for the industry it was impossible 
to say, but until production and consumption could be brought 
more into line, prices were bound to be unremunerative. They 
were fortunate in having forward sales of 483,846 Ib at 1s uid 
for 1928, 860,160 Ib at 1.68d for 1929, and 53,760 Ib at 2 4 
for 1930, which would help to tide over the period neces" 
for the industry to adjust itself to the altered conditions. 

In the course of the discussion many shareholders a 
strongly protested against the manner in which the Governm 
had conducted the inquiry into restriction of rubber exports ® 
the methods of abolishing the regulations. 

The report and accounts were adopted. 


NET PREMIUM INCOME. 


The total net premium income for the fire and accident and 
miscellaneous business amounted to £266,070, an increase of 
£25,604, representing an increase in all sections. In the fire 
insurance account the loss ratio was 52.5 per cent. of the net 
premium income, and the expenses and commission accounted for 
35-6 per cent. Another special feature was the transfer for the 
first time of a sum from that account to the credit of profit and 
loss account, the actual amount being £15,630, after maintaining 
the total reserves in that account at 100 per cent. of the net 
premium income. In the combined accident and employers’ 
liability accounts the loss ratio was 48.1 per cent., and the 
expenses and commissions 34.5 per cent. The total premium 
imcome for the year from all classes of business was £2,1 51,537 
and the total annual revenue £2,939,923. The total funds had 
increased during the year by £634,743, and amounted on 
December 31, 1927, to £19,724,099. The total assets on that date 
were £20,056,920. The balance to credit of profit and loss 
=ccount was £258,898, and an interim dividend of 38 per share 


nad been paid. It was now proposed that a final dividend of 
38 per share be paid. 


as 


BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. 
POPULARITY OF “TRICITY” PRODUCTS. ==> 

The twenty-fifth ordinary general meeting of the B = rr 
Transformer Company, Limited, was held, on the 17 
in London. 

Mr. A. F. Berry, chairman of the company, who e eouetl 
moving the adoption of the report and statement hich the 
said that the ‘Tricity’? Restaurant business, in ~ a 
company were the principal shareholders, had developed inion €S 
was still growing at a steady rate. Judging from the = the coll 
pressed by those who had been interested to know we ed to thiak 
pany would dispose of their interest in it, he was 10° * as being 
that the potential financial value of the business ‘os Trans 
recognised in certain quarters. It might be that oo aoe poet 
former Company, with their many activities, were 9° 


presi ded, i0 


STEADY PROGRESS IN EVERY DEPARTMENT. 


The accounts indicated steady progress in every department, 
and the year had not been altogether uneventful in some respects. 
As regarded production of business, they had another record to 
register in their annals, and they could claim still another 
direction in which they had set the lead to a new development 
likely to be of service to the insuring public. He referred to 
their new. system of monthly premium payments, mentioned at the 
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“ Tricity”? Restaurant idea to the extent 

parts of London and provincial centres, 
opening + ceuial If, however, some of those who had 
bad bees est in the idea wished to carry it out, they 


ready ts ready to help with their advice and 
ould, 20 ; 


GOVERNMENT RETURNS, Ac. 
CURRENCY NOTES ACCOUNT—(000's omitted). 
ASE HOTES ACOOUNT—(000's omitted), 


3 Redemption Account, 


‘ develop the 
ries 10 in other 
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uipment. ting of the company they paid off all : 3 sq |o98 | Bank of 
ast annual meeting £3 
oo heir preference dividend. It was now proposed to pay i 36 3 8 Baglané 
reat - tive dividend on those preference shares for the six —a > 7 8a | 
| ic % December 31, 1927—that was up to date. The directors as , | f a ois.) % 
ths as 
: recommended that a dividend of 5 per cent. be declared and Bop i 1200 2700 60 
iq on the ordinary shares. — 


hole of 1927, im common with many others, the 


— esa the disastrous after-effects of the coal strike 1900 —7 
- ” Shareholders had doubtless all noticed of late that, with 12561] 7000: 


d cheaper fuel, an appreciation of the value of a domestic 
a ee electricity supply undertakings, and wider appreciation 
“ public of the great benefit in using electricity for heating 
»{ cooking purposes at a reasonable rate, supply undertakings 
ore now getting back to the policy of very much cheaper rates 
" domatic supply. The effect of this would undoubtedly be 
stimulate a steady increase in the use of the appliances the 
manufactured. Thanks to the good name their 
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any 
ae products had made for themselves, = as a result \ 362 12 55. ee | $0! 245566 iad 
ded publicity, the company were now making good pro- | since July 91, 1990. notes and certificates 
Come 4 this department of their business. tor taal at galled. Maximum 6d sua for 1888 was Bed st Ai m2 
Turning to their immediate prospects, they had so far during | £28,190,900, for 199F a* £948.145.400, for lor 1923 » es at 
£946,011,000, and for 1928, £244 


i at £947,903.500, for 1937 at 

5 year received considerable orders, but at very poor prices. 935,100 
it industry was subject to crushing burdens, but, on the other 

nd, such was the inherent strength of the company that, through 

operation of the law of ‘‘ survival of the fittest,’? reasonable 
vidends should be earned in due course. 
Mr S. S. Lambert seconded the resolution, which was 
hanimously adopted. 


TREASURY BILLS SY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on April 13, 
1928, and the total amount applied for was £61,120000. For bills at 
3 months, dated Monday to Saturday, at £98 19s 10d, about 58 per cent, 
ane full. The amounts allotted were in bills at 3 months, 
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— Date. aoe Applied at 3 Monthe 

. Average Rate, 
CITY OF SANTOS IMPROVEMENT COMPANY, LIMITED. tea. 2 2 an aie 
ENCOURAGING PROSPEC TS FOR THE FUTURE. Feb. DN heii dius cc enenndeie 30,000,000 66.265.000 4 4 12 

A . . WM Binccscecsedes eeeececerocce e° 35,000,000 50 415,000 4 2 1117 
the forty-seventh annual general meeting of the City of Santos Feb. U.ssscesesecseesseseseseees 40,000,000 50335000 | 4 3 604 
jrovements; Company, Limited, was hekd, on the 18th instant, Mex toeececcccccscccscsecesens 35,000,000 5 1,420,000 ¢ : 847 
or Salisbury House, London, Mr N. B. Dickson, M.Inst.C.E., | Marl6..2.0022020 00000. 30,000,000 $8 oe bo 3 3 os 
ee company, presiding. a eae Haat Besessnccennste-seseee scone cx 0 ‘0 em 
e secretary (Mr &. H. Suliman) rea e notice calling the HT. Di ccccccccccesescceccccs eee 7 
ting and the report of the auditors. Apr. Wcesichdsnccive eeeece eeeses 40,000,000 61,120,000 4 0 o5¢ 





The Chairman, in moving the adoption of the report and 
pounts, said: There had been a general expansion in the busi- 
ss of the company, especially in the light, power and water 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTy INTO AND (88Ub8 OUT OF THE XUHEQUER 











dertakings, which to some extent had counteracted the lower into 

lue of the milreis. The city and seaport of Santos was growing the Exchequer from Reourrs, —~ 
size and importance, and their various undertakings were also rr oe A a nae _ Bowed Bodes 
teasing equally with its development. During the last few —— ae = — 
ars the area covered by the transport, light and power services Sains Gr waa Sa —- 
the company had been greatly extended, resulting in a very on tet April — 


rge impetus being given to house construction in new districts. 
The total sum standing to the credit of revenue account was 


~ 


14,169, or only £834 less than in the previous year. It was ma 

posed to pay a final dividend of 4 per cent. upon the ordinary | @xelse.........--..-00+ 
re capital, making 7 per cent., free of tax, for the year, ty my welll 
Trying forward the sum of £18,252. cena as, Hous se. 


Dealing with the various undertakings of the company, he said 
‘ consumption of gas for domestic purposes again showed an 
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; ay 


‘ease. They felt obliged to raise the price of gas last April by | genes Profits 

Per cent., as the working costs were increasing and the return Omics Profite 

Pm the sale of residuals was decreasing. In the water depart- | Orown Lands........... 
nt the consumption for all purposes showed an increase of Se Cane 
atly 11 per cent. The number of passengers carried on the | Miscellaneous— 


“ways showed an increase of 5.28 per cent. The increase in 
trafic receipts was relatively small. The receipts per passenger 
d slightly declined. They must continue to press their legiti- 
‘e claim for a revision of existing fares, which did not yield a 
reasonable return on the capital sunk in the undertaking. 
Ate that the authorities would recognise that an early 

on of the fare question would be advantageous to the travel- 
8 public who rightly demanded a highly efficient service. 
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vances - 

terest on Exchequer ande: 

oo - pital Expenditare (Money? 


Act, . seere -eeeesesesese ee | ee 
Casey Act Ie e-sce | 214433, 180,000, 214,432 
M Raised by Creation of Debt— | 


" ; 
7 st. Dares most recent enterprise, it was rather too early ie he ee uloney) | 
€ results with any degree of accuracy, but such AOb, 1925 20.000. 000 crereesss e 
— ; nder the Unemployment in- | 
San as they had received showed that the service shouki| “ Shae ee ages) 
ver nomPetition. The expansion in the electric light and| © For other Lssuce: | 99:734,000, 106 
€t undertakin : ; . By Treasury eecgcocece | 5 
§ continued upon its progressive course. By 4% Consolidated Loan...... r 


mob future, business in Brazil, and also in the State of 

. Re looking better, and he anticipated the expansion 
lst thr ous undertakings at the average rate of increase of 
equall “ or four years at least, and he expected to present 
Y favourable report next year. 
Teport was unanimously adopted. 
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tH Bational Debt Servicee—|_ al 
fH ae 515.000| 290,000 
8 eet orc ee ee 
t aes Catpant Oo. 
Ireland Exchequer .. ° 
ao ae om 207,273; 201,748 1,481 
Supply Services ........ - 16,950,000; _ 18,600,000) ee eee em 
se coat ane i 39,994,487; 47,163,039, 8,431,444) 9,861,565 
e | 
Advances— | 
Interest on Exchequer Bonds unde | 
Let, eRe rrenditare (Money) — a ass, 18,458) 18,458 18,458 
Under the U: Insur | 
A DE nade essa ° ee id i ee ° 
Tedere Ton aaa | | 
‘ reer emeerieetren 400,000, 400,000; 400,000} 400,000 
Insurance Acts, - \ 
Repayment ot t amounts borrowed 190,000, .. | 190000). 
Treasary Bills 96,765,000, 135,395,000! 46,095,000] 49,655,000 


oe 43319524... | 1,500,000 
Ways and Means Advances Repaid 6060.00 sat 8,450,000] 7,150,000 











252,657,4.9 _ 208,776,497) 65,884,902) 67,885,023 

@alances in Exchequer— Apr. 14, °28. Apr. 16, ‘27.\In.or De: |tor Week. 

Bank of England” dimneninattinnd: ”'2,039,268 PoTaass— 184,470|— 77,593 

Bank of Ireland ................. 471,832 ___—*740,271/+ = —71,000|+ 215,738 
Total .... .... aan aiemeads 2,511,150 2,814,765) 


Treasury, April 16, 1928. 





























fi le ee: : > ie 
; < Ma 3 : - 2 o ” 2 ” “eo 
| ga | ga) o8 | eB | od | cB fs aS | 28 
# = #] a” a" S57 |S" 187 37 | 
24% and 22% Consols ..| 573| 300| 300| 300| 300! 300! 3¢o| 300| 300 
saat ee Funded 15; 14] #14] #14] 14] 14] I4] 14 
Term. Annuities ........ x 20 14 13 13 12 12 12 12 
4% Consolidated Loan .. hes “ye ys 166 | 207 | 207 207 
% Conversion Loan ..| -- | 666) 709) 760) 740] 852] 852/ 852 
se | Conversion Loan ..| -- | eo | 910] 212 | 22] 212] Qik] 200 
a War Stock ........ ! 63; 63) 63| 63| 63| 42] . od 
* ¢ Wes Mock gist” 13 13 13| 13] 213 ot 13 aslt 
a an ar Stoc 2,047 2,052 | 2,109 | 2,154 2,154 
National War Bonds.... 1.509 i * — 556 | 430] 307] 263 
4% Funding Loan ...... ° 409 | 396| 394] 390; 389} 389] 389] 389 
Victory Bonds ...... 360! 314) 303| 292/ 277] 277] 277) 277 
Treasury Bonds ........ -. | 457] 499) 482/ 454] 518| 672] 730 
i Exchequer Bonds ...... | 2; 323) 150! 15! 15| 15] i5] 15] 15 
National Savings Certs. .| | 267 366 269 375 2 30 389 8 
er Debt* ............ 28 | 1,124 1 . 1,103 
i Ametionn Loan (Anglo-| | - a oe . 
101 | 588 | 578| 565| 599] 658 | 530] 523 
245 186 | 167/ 139; 117] 174] 162] 163 
ie 4 5A |8,033 |7,641 |7,598 |7,558 | 7,555 |7,732 |7.587 | 7.595 
. 1 46 | 66 | ves | 78 | 98 | “too | “lon | “i01 
i Total Liabilities ...... 711 | 8.079 | 7.707 | 7,666 | 7,633 | 7,653 | 7,832 | 7,688 | 7,696 
aie * Includes debt to American Government. 
| POSITION OF THE FLOATING DEBT. Movement 


Week ended 
Ways and Means Advances Apr. 16,'27. Mar. 31,°28. Apr. 14,28. Apr. 14,°28. 
Outstanding — & & & & 
Advanees by Bank of England 


Advan:es by Public Deptmts. 141,401,000 . 161,850,000.. 162,400,000..+ 750,000 
Treasury Bills Outstanding .. 567,840,000. .*526,940,000. “SIS Ee, :+ 45,000 


: Se « . 
Ce emetic en ar it ta etre 


Total Floating Debt........ 709,241,000. . 688,790,000. . 682,375,000. . + 795,000 
; * Includes £9,000, the proceeds of which were not carried to the Exchequer 
ee within the period of the account. 
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Che Bankers’ Gazette, 


ae BANK OF ENGLAND. 
: Return for Week ended Wednesday, April 18, 1928, 


ISSUE DEPARTMENT. 














; £ & 

‘ Notes issued ........177,138,155 | Government debt .... 11,015,100 
i Other securities ...... 8,734,900 
Gold coin & bullion ..157,388,155 


177,138,155 | 177,138,155 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 
. BONS cccsncsbhiccdk es; 3,126,154 
: Public deposits*...... 17,503,928 
Other deposits........100,435,436 
Seven-day & other bills 445 


& 
Government securities 31,720,447 
Other securities ...... 60,190,431 
Notes @eeeeeeeveeeeese 42,478,870 
Gold and silver coin .. 1,231,215 













Senne ae ee a se en eee eee ee ee 
“* “ a “ — 








© Including Rxohoquer, Sree Commissioners of National Debt and 
Dividend Accoun 
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Amonant, 
| Apr. 18, 1938, | 


2 









& 
3,126,154 
17508908 





sZoEEEER 

















++) 4+01541 
rt tle en - L a) 


ay 


£ 
185,000 out} 43.5999; 3 
1 [ib1a98-067| Ls 114670 LSA S27 Sioas i basen ae 
, 9.459,200) 73,000 ot 43,200,463 

157,653,289] 134,391,630 |115,714.987| 91,0:9,363| 122/000 a 
26 | 158,130,454) 135,409,000 |111,883,034 87,701,718 aétomn ae : 

151,204,685] 196,608.70 |114,881.556) 92,161,451]1.108 000 out] anaes 
11 |157,703,17%| 135,560,295 120,020,147] 95,799,940] "433,000 in | atgenan Sh 
18 '158,619,370) 134,659,285 |117,939, 64) 91.910,8 8) 788,00 in | «anime 8 
1928, 


BANKERS’ CLEARING RETURNS (0s omit 
January 1 to Apr. 4....c00. 


Town. | Metropolitan, | Country, Tol 
10,352:208 4o0ee7 | woksen| na! 
Ww: ek ending Apr. - eecosece 499,662 27,154 | Ms | Uy 
| 


Week ending Apr. 18........ 894,785 35,941 93495 


















11,736,653 553,582 919.967 
seecees 1,091,978 537.064 905,211 | 
+ G4675) + 16518 (+ 1455614 ony 7 





Total for year 1927 eeseeeeeece 
Total for year 1926 .......0.. 


| 
= 58% | = 30% | 
| 
Increase or decrease in 1927 { 





Aggregate Week! 
Month of March. Totals to Apri! mr 








1927, 1928. % 


Namber of Working Days e | 
eecceccces 11,740,000 12,789,000 + 89 

SEADPOe DE 6,707,000 | 7,018,000 | + 46 “ 
BRISTOL ................| 5,466,000 | 5,766,000 |+ ” 1756 
OUBLIN @eeetcoeeceeeeeseoe ee ee ee . 

eoeose 4 + 8 14,192,100 
CREDS cccccsssssssessees| 44anb00 | Sin8p00 | $9) evr 
LEICESTER ecccvecesocce 3,701,000 4,183,000 + 130 ” 

)4 eeeccececores ety Sr ase p00 and 6 0 
MANCHESTER ..... wecee| 63,607 536,000 | — 
SEWOASTLE-ON-TYRE 7,086,000 6.922.000 rs 13 
CHREFIBLD sosccscvvss-| 6259000 | _&aul00 |~ $0 





Total........-..---- | 153,296.000 ' 153 595.000 


OVERSEAS BANK RETURNS. a 
OTE.— latest Ca nks 
a of Sas Seumania. Greece, Lithuania, Danii 
and Egypt in April 14. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitte). 


Apr. Mar. 29, | Ap. 
pr. 5, 1328. ot 


+ 
4 
re) 


RESOURCES, 
Total gold reserves ...... 


actual circulation .... 
Deposits — M emberbank— 














acco we. | 2,392,350 | 2,432,310 | 2,400,810 | 2,357,140 | 
Total deposits. eee 2,423,270 garsa40 2,434,990 — 
Capital paid in and surp! 370,460 —— 4.320950 
Total liabilities .......... 5,088,980 | 5,069,590 5,042,86: 



















72°0%, 16% 121% 
SEW YORK FEDERAL RESERVE BANK.—In Ce — : 

aréj,; “he 
re) me gS | Mi | 
Total bills discounted....| 153,030 206,850 Fx, 


207,040 
Bills bought in open mkt. 82,330 119,150 

ties 67.539 70,010 
Total U.8. Govt. securi . 


Total bills and securities 
946,080 | 995,220 | 955,880 











102,660 
70,380 
900 






Deposits — Member bank 
—reserve account.... 

wage beg note 4% att 
liabilities combined..| 794% 149% 143% | 78 


BANK OF FRANCE.— In francs (000’s — = 
ea | AEae™ | eis | “Be 3 
1 



















hand... ...cesssees) 3; 3,679,523 
Gold available abrosd oree| 462,771 <a 
Gold balances abroad eeee "32.936 
Bilver coin and bullion 
Discounts and advances . 
Advances to the 
* Divers’’* eeeeeveeece eeecsen 






cteg LIADHATIEG. 69,513,896 


° ° 100,918 21,615 
Private demnatty ses 2277] namonns | 7aones | 9°26 





sxeeremiee | ESE //aeckuebe | ae 


5 Ss 


a5) 2256 | wise /F | | 


S@ £2838" 


-_ 


April 21, 1928.] 
AFRICAN RESERYE BANK.—In £'s (000's omitted). 


en ar. 3S | Mat. 16, Mar, | Mar, 2, Fob, 04) Mar, 36 . TE ar | Mae. 16, Mar 8, | Mar. 3, ob, 04] Mars, 
1928 | 1928. | 1928. | 1928. | 1998. | 1927 
7401 | 7.508} © 8,259) 8638 


AseBts. 
gold soin and bulll0B. «+ 182 
pobsidiary COIN. ..ceecees 9,165 
Bills discounted eooocece 576 575 


mestmente woe ccceeeee® 
cw Mg) Map| Ma 1498 
facrincronton ~~~ | Saot| ae | ert| Boer| Yeas) Tans 
og ae 548 
Bale Shes to pablions 470% | 483% | 484% | 504% | 544% | 596% 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


223 169 
8,€83 6,730 
675 550 


as 
7,511 


AssEts. : 20,58,67 19,4858 
Total eonritiee eoee 13.09. 15.16.68 13,26,33 


18,79,75 


LusBILITIES. 5,62,50 
5 00,00 


Capital paid up eeee 
e 


904 
Adv'nees in ware 991 981 
&c., at other 
So London 91 13 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 

en Apr. 5, | Mar. 31, 

1928 1928, 1928, 
177,212 177,212 
2,019231 | 1,960,137 

85,626 85,626 
194,068 196,631 
248,662 

66,944 


23 200 
39,584 


ASSETS. 
Reichsbank shares not yet issued 
Gold and bullion eeeccce 
Of which deposited abroad ...... 
Reserve in foreign currencies .... 
Bills of exchange and cheques.... | 2; 
Silver and other coin ....... pence 
Notes of other German banks .... 
Advances 
Investments 


88, 
2,652,019 
59,947 
6,886 
81,864 
94.047 
623,781 | 


122,788 
177,212 
284.205 
4,513.155 
532,637 
188,381 


890 
527,862 529,670 
LiABILITIES. 
Reduced capital............ seaiiibe 122,788 
Increase of capital (shares not yet 
issued ae 


3 205 
99F,521 
613 923 

196,118 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calcu'ated in accordance with the new legal prescription 
of one pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 
Position 
May 28, 

1914. 


Notes in circulati n ‘ 
Other daily maturing obligations . 


Apr. 12, 
1998 
758,418 
454,179 

2,337 


Apr. 4, | Mar. 29, 
1928. 19238. 
751,152 751,127 
454.948 449,055 

2, 66 
620,839 
2,111,919 
£2,918 


M 
1928 927. 
150,974 | 634,340 |) 


(b) 
428,028 | 430,029 232,650 


2,29 2.173 1,797 
522,401 515,887 | 480,396 | 697,600 
LisBILITIE8, 
934,150 


Notes in circulation) 2,134,459 2,075,935 | 2,056,854 
Ourrent accounts..| 65,746 95,256 | 74,445 112,125 


(b) In thousand francs. 
NETHERLANDS BANK.—In florins (000's omitted). 
Apr lo, | Apr. 40, : . 19, 
ov.” | “Soon.” | “faae” | “isan” | “S5e7.” 
435,170 435,177 435,178 435,'91 
783 25,523 26 107 26,702 
369,270 | 386.863 | 345,113 


8, 
Notes incirculation| 794,157 807,965 | 823,688 | 768,981] 801,831 
Deposits 37.249 | 42.253! 44.137' 47.493 2eo57 | 
BANK OF JAYA.—In florins (000's omitted). 
Apr. 14, a. 7, (Mar. 31,\Mar. 24,/ Apr. 16, 
1928. | 1928. | 1928, | 1928. 927. 


Assrrs. 
I 
Foreign Bills and 

Balances Abroad 
Silver & other coin 
Securities 


ar. 22, | “7. 14, 


1,885,652 
93,001 


Position 
May30,1914 

63,092 

153,504 


316,632 
5.016 


Position — 
May 20, 1914 
192.000 | 192,900 | 191,600 |192,300 | { 185-589) 22971 
126,200 | 130,000 | 130,600 |120,800 | 114,394) 17,567 
311.200 | 311,300 | 309,900 | 308,600 | 311.664) 109,493 
38890 "46,000 | 45.000 | 44,000! "42,277' 11.250 
88188 NATIONAL BANK.—In francs (000's omitted). 
April 14, Apr, April 13, 
1998, "1927. 
431,926 | 432,087 
1] 60,063 | 60338 
203,015 | 204,392 | 199,825 
275,925 


794,964 | 842,132 | 858,653 665 
__114.795 | 79,940! _ 67,469 146,853 | _33,750 


BANK OF ITALY.—In lire (000’s omitted). 
eb. Feb. <0, | Feb. 10, 
1928. 1928. 1928. 
4,547,261 | 4,547,261 | 4,547,261 
7,926,805 | 7,816,058 | 7,671,377 
263,840 286,755 301,352 
1,847,713 
3,436,940 


764,948 


Discounts, advances, and 
other investments 
_., LaaBinitizs, 
Notes in circulation 
~eposite and bills payable 


Position 
Mav31,1914 

171,175 

18,350 


70,562 
237,709 103,000 


ar. 10, 
1928. 
4,603,767 
7,914,649 

212,950 


_ Asserts, 
Sold, coin and bullion ........ 


rr 
Other & balances abroad 
Old deposi 
the Sate suerte : - 1,847,713 
31 , 


702 
703.968 


ar. 
1928, 
03,767 
7,905,895 
1,847,713 


cores 3354°291 
136,765 


‘702,255 


1,299,964 
ABI ; 1,009,639 
. 17,017,221 


we eT 


1,847,713 
3,291,051 
761,¢56 


1,299,964 | 1,299,964 | 1,331,126 
p07 35 1,010,049 | 1,003,295 
17,270,339 paaPE ote 17,209, 41 


ther deposits 301,526 | 321,112} 352179 ) (a) 
- reserve ty rat? ---;| 39038,376 | 3,746,567 | 3,652,871 | 4,210,015 | 3,867,114 
abilities combined | s8-geq, | soiaq, | se-63% | 58389, | 57-20% 


(a) Overdraft 94,576. (b) Overdraft 25,308. 


Credit with 
azioni” 


THE ECONOMIST. 
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BANK OF NORWAY.—In kroner (000's omitted). 


Apr. ?, 
1928. 


Mar. 31, 
x 1928, 
147,235 


147,235 


51,378 


10.47 
304.177 


323,153 
136,40 


1928. 
141.235 


59,829 | 


10,047 
291,629 


303,483 
146,416 | 


Coin and ballion—Gold...... 
Balance abroad and foreign 
bills ian and Foreign Gov. 
ernment securities ........ 
Diseounts and loans..." 


Mar, 22, | Apr, | Bosltios - 


147,227 
41.867 
45.414 

370,183 


927 ' |MaySi,191¢ 
4,264 

98,533 

welt 


325,135 


232617: 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Apr. 14, | Apr.7, | Mar. 31. 
fous.’ | “WBa8,” S28. : 
232,352 | 232,466 | 232,640 
11,027 | 11,027} 11,027 
go| 105,524 | 105,524 | 105,524 
2,172 
230.283 
42.689 
37,409 
62,872 


535.680 


1,660 
233,963 
47,208 
52,333 
501,595 


ILITIES, 
Sante in ctrentaticn vesdéen ceded 
overmment deposits .. 181,388 | 169,414] 13038 
Private deposits 19,976 17,755 3.815 


+ The sum of the items “ Bills able in Sweden” and “ 
Government Securities and Bonds i Secebcnn 
not available as cover for the note issue. 


Mar. 24,/ Apr. 1 
1928. Poe 
105,524 


184,148 
46,485 
39,414 


48,944 
448 817 


163.131 
21,038 


102,413 
5,115 


Advances made on 


* excludes advances and cash credits which are 


BANK OF SPAIN.—In pesetas (000's omitted). 


Apr. 14, 
Assets. 


GOld.....cscescees 2,607,978 


2,607,961 
Bilver ~ 


ante 1,880,691 usseaey ay 
stock, 344,475 | 344.475 | 344,475 Naas 
3. 

4,283,396 


4,276,229 
1,037,300 


4,185,388 | 4,153 
992.627 3 a8 


981,530 £69,118 


Apr. 16, 
1927. 
693,445 

2,1:0,021 


4,333,593 | 
1,023.842 | 


| tion, 

May 30,1914. 
71 521,775 
728,600 
800,725 


344,475 W475 
150,000 150,000 


901,550 
477,500 


* Including 92 million pesetas lent to the State. 


BANK OF PORTUGAL.—In escudos (000's omitted). 

Feb. 22,; Mar. 16, 
1928. 1927. 
9,139 9,934 
8577 


161,504 
216,148 
1,603,137 


Feb. 29, 
1928 
9,162 
8,577 
172,836 
245,382 
1,611,501 


1,819,545 
71,146 


Mar. 14, Mar. 7, 
Assets, 1928 1928. 
Coin and bullion .. 
Of which gold ...... 
Balances abroad 
Discounts 
Government loans .. 

L1aBILITIgs, 

Notes in circulation 


Deposits 


169,538 
242,261 
1,606,604 


1,801,567 
“ts 


8,577 


. 53,197 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


AssETs. 

Metal reserve— 
Gold in coin, ete. .. 
Foreign bills 

Other foreign billst.. 

Bills Giscounted .... 

Advances to Treagury 

LaaBILITIES 


Apr. 7, 
1928. 
117,199 
239,368 
2 0,447 
100,040 
367,852 


Share capital 43,200 43,200 | 


Mar. 31, 
1928, 
117,199 
308,208 
271,239 


107,131 
167,922 


43,200 
8,167 
825,155 
90 939 


Reserve ‘und 8,167 
Notes in circulation.. 913,693 
30 564 


¢ Indollar and sterling only. 


Mar. 23, | Mar. 15, 
1928. 1928, 


Apr. 7, 
Toa7. 
58,649 


432,229 
146,426 

90,02 
173817 


43,200 
6,367 
867,487 
40,138 


117.199 
308,685 
263,051 
64,170 
172,970 
43,200 
6,367 


74.027 


NATIONAL BANK OF CZECHOSLOYVAKIA.—In Cz. K. (000’s 
omitted). 


~~ | Apr. 7, | Mar. 31, | Mar. 23, 
1928. 1928. 

1,117,890 | 1,117,868 

1,826.553 | 1,942,005 

79.116 


249,90] 
4,361,818 


ASSETS. 
Gold and silver holdings 
Balance abroad and foreign 
currency 
Discounts and advances ...... 
State notes debt balance...... 
Other assets ...........ccercee , 
L1aBILITIES. 
Bank notes in circulation .... | 6,923,772 | 7,395.628 
Check accoun: balances ...... | 719,773 | 411,460 
Other liabilities ....  -..-. 273,634 | 271,248 


NATIONAL BANK OF HUNGARY.—Io Hun 
omitted). 


6,495.091 
1,304,904 
523,854 


ASSETS. 

Metal reserve— 

Gold coin and bullion .ecccccccccece 

Drafts and notes 

Silver coin and bullion ....... seecece 
Inland bills, warrants and securities .. 
Advances to the Treasury ...ccccorece 

LIABILITIES. 


196,595 


196,529 
96/624) 100.251 
795 


96,624 
789) 


ecoeerereee 


285,091} 105,983 


Shere capital (gold crowns 30,000,000*)| 34,756 34,756 
Motes fa airoulesion sciganageessiocees |. Ca 45462 
Ourrent accounts, deposits, &c. 301,581’ 281,246 


*Caliculated at pre-war parity of exchange 


BANK OF LATYIA.—In lats (gold francs) (000' 
pl, | Apr. 4, | Mar. 28, Mar. 21 
APron’ | “tesa.” “1938. | 1928. 


33,693 
3,937 | 
67,421 | 
085 | 


80,045 | 
44.159 | 
10,600 
39,686 | 
14,385 | 
2,612 


13,132 


ASSETS. 
Gold bullion and coins .. 
Silver COIN. ....cccccesoee 
Balance abroad ......c0++ 
Treas. notes & sm. change 
Short term bil s or 
Loans against securities. .| 


Notes in circulation ...... 
Capital paid up 

Beocial reserve 

Special rese 

Deposits. ......--seereee ee 
Current accounts ....+--- 
Government accounte .... 
Other liabilities ........- i 


4,368,164 | 4,370,355 
1,049,321 ; 2,017,303 


rian 


Apr. 7,| Mar. 3i,|Mar. 
Bia" | io | es 
94,768) 

793 791 


799 
392,530/ 301,348 | 276,328, 285,569) 292,8°5 
| 105,989 105,989 


34,756) 
388,807 | 404,797, 
526,263) 330,286 


Mar. 15,; Apr. 5, 
1928. 7. 
1,117,850 | 1,049,712 
1,936,358 | 1,868,737 

79 83,598 


010 
4,739,906 
1,101,313 
6,628,177 | 6,676,308 
1,168,050 | 1,528,980 
292.044 | 224.896 


Pengé (000's 


23,|Mar. 15,| Apr. 7, 
3. | 1928. 1927. 
196,603} 168,881 
104,345} 99,026 
118,276 


AA, 756 


s omitted). 
» Mar. 14,;A 
| 1928. 1927. 


3,914 
65,148 


9,805 
80,272 
48,053 

5,375 


38,215 
14,385 
2,613 


8.9m 
55 253 































WATIONAL BANK OF THE SERBS. &e.—In dinar 1000's omitted. 
Apr. 8, Mir. 31, ar. 22, ae Soe oe % 


1978. 1928. 1 PS poe Oe Ry eae ee retin 
# Gold ...... ain Mo 5%S 89 544 89,455 87,440 Sf igvi¢ is Sis ls # 
Other coin and notes 18 135 18.045 17.931 | 18 198 17,838 ea <8 =i 8 xe! 29(5 0 
f Foreign credits ...... 2 0964 282,318 290,118 290,577 297.447 3 ae ES | £8 sh | a 
Y IE vusnesssbaseoens 1,351,824 | 1,357,870 | L.SISI7L | 1,326,148 | 1.15 .989 ei SS Be , 
H Govt, afivances......| 4334651 | 4338558 | 4,888.480| 4.358499 | 4,401,901 | DO a om examilall a Dar ao 
Bank rate (changed from §% April 21,| %* *1 aly % 
if Notes in ciroulation..| 6481939 6.452,47 | 6.326.372 | 5,386,016 | 5584722 | 7 NIT a: none. -seeeeereenes a 4 IM % 14 
I Stare credits S31 999.559] 279,460 | 29945) | 321.365 | Mariel rates of discoun c.f 
bi i ~apoenanens OTe 038 1.023591 | 1.272815 | 1,934,452 656 445 Smee _ " Grafte.......... Sti 4 4 4 a4 at a 
i ee eee ee @montberdo 2020 Rh Nt ag 
A NATIONAL BANK OF BULGARIA.—In levs (000's omitted). pin mam dO ec cosscconnnee Rak st ah it ji 
| ee Apr. 7, | Mar. 31, | Mar. 23, | Mr. 15,) Apr. 7, 2 months .............00005. aa le 
AssErs. 1928. 1938. 192%. 1938. 1937. S$ monthsy... 2.00... .eeeeeceeeeee elt ok EP ee ee 
Gold and silver holdings ......| 1,455.52 | 494.040 | 1,459,958 | L461.566 1,381,465 Loans—Day 8° aye. 2.04 Fs a it tt 
eurrentles ae. sseuee "| 464129 | 429,413 | 513.240] 502.56 | 393.944 alismawans teas" is C| i 4 i ; 

Diseounts and advances seceoce 1,29 ,780 1,288,413 1,254,967 1,269,474 1,485,884 iscount houses at call See es t \ by 

Advances to the Treasury... 4470613 | 4470613 | 4,470,613 | 4470613 | 4512064 | at notice ................0.-o 4 oi | 

Capital paid in ........... woe..| 516.422 | 516,422 | 516,422 | 516,422 | 47'.896 t Additional to those offered by tender in the preceding week, ~ 

Reserves ...........0-.008 o.+| 1,123,875 | 1,124,053 | 1,129,097 | 1,124,803 | 1.056.194 : : 

Bank notes in circulation. .....| 3,*75.463 | 3,637,827 | 3611,485 | 3622.592 | 5,+09,525 Comparison with previous weeks :— 

Sight liabilities ............ | 1070019 | 1.198.644 | 1.219.322 | 1,220,716 | 902640 

Deposits ...........0...seee00s 1,348,428 | 1,404.4 3 | 1,615,958 | 1,416,633 | 1,818,117 prides Sd 

Bank Bills. | ; 
mH RUSSIAN STATE BANK.—Note-Issuing Department. H | Trade ~ 
@ 


(in Tehervonets—000’s omitted.) (No's; 1 Tohervonets = 10 gold roubles ) 





= 15, | Apr. 1, | Mar. 15, Mar. 1, | Apr. 15, erence 
Asenrs. "| “Poas."| "1928." | 1998. 1997. 1928. % % % % % % 
Gold in coin and bullion........ 18 206 18,021 1765.| 17,745 | 16.590 — . ceeeee 4 Sts tts 4 4 rr ‘. 
Platina oes ces veesececees] 287 | 251 | 2968| 2468 | S005 | April 4... ‘ ‘ ‘ ‘ | qi 
coaiee San’ ostte 0 10%)... = — | = = = 19 oo008 4 4 4 5 
Drafts (less ce | “geal gp! 26 | _129...... : 
Bills 1 5 desceen veceese| 73.020 | 69,993 | 71,422| 68262 | 61,639 
ii am | 3m | 214 274 ss OVERSEAS BANK RATES. 
Changed. % Ch 
Bank notes . 99,095 | 94,182 96,257 | 94,121 87.426 need 4 
cpap os'| aee| sel oe ee oe et 
be fesued .... ......-.00.00. 305 . Beleza LaParenee July 2, ts P s Prague peeves Mas. & in ~ 
BANE OF POLAND —In zloty® (000’s omitted) Bross is........ Nov. 16, i937 .. @ | Reval seseeceeee Jan. 2198 | } 
Bacharest...... Sep. 4, 1920 .. 6 a April 1, 1928 ,, {# 
Apr. 10, er.3l, | Mar. 10, | Apr.10, | Budapest .. ... Aug. 26, 1926 .. 6 . “ih 
Asszuts. 1928. (938 1928. 1937. Calcutta........ 22.1927 .. 7? Rome .......... Mar. 31, 1938 .. § 
se 553 362 §33.192 154,792 Copenhagen June 23, 1927 - & Sofla.... ...... ld 
Ot which held abroad....} 173.300 200,042 200,042 179 a | ieee une 90, 927 .. 6 8tockholm i 
currencies .. 83 ,212 045,438 839,719 236,218 H leingfors Nov. 94,1927 .. 6 Swiss Bank 
Bills discounted ..... - | 40227 @9..791 | 475,563 | 476,259 | 562.885 aii. css, 819% |. 7 places i 3 
Seuac beaamenen $5,064 Seas 55,434 oan New York Fede- =e. sii andl Pr etaee “4 
° ee or or 
of she Treasar)| 95,000 | 95000 | 35,000 | 5000 | 35,000 = - Zeb. 2 198 .. ¢ | Warsaw oa... 
adrid ........ ar. ee i tneed: -eeow apr. i, ti 
Ghare eecescces 150,000 150,000 150,000 150,000 100,080 Chile.—Discount rate ¢ De! q 
Reserve fards "2... | ‘9e4ss | ones | ‘geass | geass | aess | ;pogneral Boat of OF member Gants, Ci, Case at 


Botes in circulation ... 1,127,593 | 101 1,044,850 660,101 
1,065,274 8,505 


























MOSCOW QUOTATIONS FOR TCHERVONETZ. 


Jail 
According to advices received in Lond llowing Time money(90 days’ mixed coll) 
the Moscow quotations for uhavaane —— OFC | sank acceptances :— 


£1,000 sterling equals 94809-94999 tchervontai, en een ene ee das i 


Noa.-mem. 
1 tchervonetsz = 10 gold roubles.” &l sterling = 946 gold roubles | Gomuntectal oath. 90 days... 
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LONDON RATES. 













to banks, &c., charging more than 11% p.a. for their loans. 
RATES OF EXCHANGE. 







CURRENT RATES IN NEW YORE. 


The American Exchange Irving Trust Compr - . 
tollowing money and exchange rates in New 101 


u, Apr.Js 
. 21, Mar. 28, Apr. 5, Apr. Uy “Foy 
Ar” sas ” “1928, isa a : 
5 « 6 + 5 
os ; gg. Ge 
ee hing Rates. — | 
° se - 4 
sa dc geass 
‘a a aes. 4 4 









} 
3 Months. 4 Months. 6 Months. 3 Months. 4 Wonths,¢ Months, 


aceounts....... 649.246 608 811 723 307 634,003 248,799 +6% app ied to banks, &c., charging not ‘ ore than 11% p.a. for their loans. 
Goverment iceounts..| 75,800 75000 | 75.000 | 75.000 T% applied 


* As from Ociober 13, 1927, 8°91 slotys equais one U.S. dellar. 


SANE OF FINLAND.—In F. marks (000's omitted). | | saan | 4 al 
, | April 12, | Apeil 19 
er Apr 7, | Maz SU, | Mar. 25, | Ape. 6, | Fonmen or 25) ARES | ponnan ~ “= Usance Par. 1a. . tsa." | isk 
a acincaes 313,432 | 313,595 oe} i Pee SH atl 
and f Paris scaiiaall 1239! ae A 12 ‘ts isi 
BED cccteancvesccccs see | 1,097,068 | 1,112,783 | 1,162,236 | 1,219,885 | 90,579 | Bo “oooee"" ET | 2043 | 20 4844) | 20 414: | 2) 44 
Neuen ceo ditienn ses .-| 33nae-| s3uees| ssneas| sesaee| anaes | Ameoterdam BE | ie | estas | a oust eat 
Discounts and loans ........| 965,29 | 952,303 | 925,305 | 625,509 | 105,18) | Brussels... tr | ore 9° a 
LisBiLirins. + 135 
Motes in circulation ........| 1,6608% | 1,645889 | 1,590,259 | 1,<61,891 | 1asoe | Borne......-- er | iid lie: 7 18 
Deposits at motice .... .....| 208,474 | 235,961! ‘280875 | 374,400 Stockholm. it ip 59 it 2 13 is ‘i He 
Copenhagen - ET | 18159 | 18-2021 | 18 1% 
BARK OF ESTONIA.—In Est. kroon (000's omitted). Maérié ...... to &. tr 27° 74-17 ia he th 
eeeecece eseu. obe — 
— ; 7 | A 1S 
Bragee ‘-c--anwasto at | ER: | aoc tasi—iee | ist | 1H 
UT | ty | 215 277 | 37 8) |S 
DP | sea | s7-ezer | args | 84 
Gakarest TT %52-I9? | 778 82 | 1-2 
BOB... cccccce Lt a5 670 $73 7 o-t 
Athens ...... LT 560 - m4 | sl} 
Constantin’ BT | 10 | 96 995 | 57-62 | %i-S 
Warsaw ... RT | 4358° | 45-4 4 | 4, 
ET | 19525 | 1943 -5 i | 
Ratio of reserve to current liabilitios .. | 6¢68% | 660% | 674+ | 669% | 664% | Kovno........ ET | WBS | 684 49) | Hh Nao) pt 
* Includes a sum not exceeding Ekr. 15,000,000, guarantecd by the Government Seal sovoeees os. 95°249 | 25° 13 39 15-30 sn 
BANK OF JAPAM.—In yon (00's omitted). sienatete Sen) eh (ape [hd ie 
semen | eigen | Maz, 5 Feb. 35, | Feb 8, | Mar Ti, | Postion. | Ucateriaes ce) a sit i Si ir 
Gash and baltion... | 2,190,730 | 1,118,883 | 1,116.633 | 1114969 | Lire isl  eetoee  -—apaeele Ah lee eege ie ox prom. | 30 e 20% re 
Discounts .. ... | 722896 | Tan889 | "722,435 | "717/055 | ‘179.3% | 41,40 | GIBB ---oees- ee | see ce 
Motes... | 2,273,772 | 1,255,087 | 1,240,944 | 1,190.81 | 1,080 senso | Madras ..... er Wolh-W | ul od | att 
Gors. deposits"... | "ra7aas | “7isse5 | rosaes | ‘eesset | “etna | “attseo | Some Kong er) ce ea | etd | Meet 
Otor deposits -. | 271,566 | 206,065! 216915 | ge7.76| 752 | 11so | jaanghel BT. | a0 4a | 2.5e4 -tid | 8 | Hs 
Kobe .. Rr | 248d | a/it Hf ui |e 
Maaila ...... BT | M08ed tie Ogi = [te Oh tt 
Mexico ..... £.T | 2658a | 25—255 | 24 — 
ae ast 13. + Rate for oravinue dev 


Aes Oct. sel] 
(a) An official ceablilontion at 290-303 dollars t» 109 krone, 4.6. approxima 
1644 krone 
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THE ECONOMIST. 


bis [at ra [naa ra 


souTH ‘AYRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 


From Feb: 6, 
oem Seeseey 6 iss 


London on South Africa, | South Africa on London. 


Baying. | Selling, 


cain ais. persona pm| 3% 
" Re e 
bg: 


" | 8° 
a 1g % a 


tie 


” 
” 
” 
” ” 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
lowing rates of exchange :— 


| Method of 


Quoting. Rate. 


243325 | Sight London 
Bolivares to £ .... 25°25 ” 


slombia (Bogota) ..../Pesos to £20 100 ” 
a 


sees 


<iated Cordobas to £ ..... 


99°25 
Colones to £ $73 * | 976 
ipence to Boliviano! 1928 | 90 davs 18 


OMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZBALAND. 


as 


INDIA COUNCIL REMITTANCES. — 


The total remittances from the Government of India to the 
cretary of State for India in Council from April 1, 1928, 
D April 14, 1928, were 41,740,000 by means of purchases of 
erling in India. 


The following statistics of imports and 


BULLION. 
s of gold for 


export 
tek ended April 18, 1928, are issued by the Statistical 
yepartment of H.M. Customs and Excise :— 


Imported into Great Britain and 
Northern Ireland, 


Netherlands 


Exported from Great Britain and 
Northern Ireland 


United States of Am 
British South ao ie 


er Countries 


60LD AND SILYER PRICES. 


om Silver—Per Ounce. Dat 
Ounce, 


Bilver, 
Cash. 


da 

| 3 
1923.. 3a 
Sly 

29 


asf" 


839 
aa aoe GOLD MOVEMENTS, 
e vais and withdrawals of gold during the weeks 
a8 announced by the Bank of England, have ae as tdllow i 


nil 
bars bought pred 
sovs. 100,000 
bars bought 264,000 
bars bought 132,000 


* Released on account of, 
Net arrivals, £915,000. 


Messrs Samuel Montagu and Co. write on April 18th as 


follows :— 
R GOLD. 

There was an influx of gold amounting to £788,000 during 
the week under review. The Government of Norway has 
decided that the country shall return to an effective gold 
standard as from May 1st next, and that the embargo on the 
export of gold shall be removed on the same date. 

The following was the composition of the Indian gold re- 
serve on March 31st :—In India, nil; in England: cash at the 
Bank of England, £4,028; gold, £2,152,334; British Treasury 
Bills, value as on March 31st, 410,919,981; other British 
and Dominion Government securities, value as on March 31st, 
426,923,657; total, £40,000,000. 

SILVER. 

The market has been steady during the week, though there 
has been hesitation in getting away from 26}d. To-day, how- 
ever, purchases on both Indian and China account made the 
tone more decisive, and quotations rose from jd to 263d. On 


*| most of the days recently sellers have been sluggish, so that 


converging demands from the East were sure to be accom- 
panied by an advance in prices. America has not been active 
in this market. The following were the United Kingdom 
imports and exports of silver registered in the week ended the 
11th inst:—Imports: U.S.A., £64,898; other countries, 
£17,118; total, £82,016. Exports: miscellaneous, £21,557; 
total, £21,557. 
Inpian Cunnexcy Rerurne. 
(In Lacs of Rupees.) 
Apr 7. 


Mar 31. 
Notes in circulation @eeeeeeeeoeee 18 610 


18,487 ee 
Silver onin and bullion in India .. 10,638 .. 10,561 
2.976 


Apr. 15. 
18.554 
10,505 

2.976 
3.796 
377 
900 


Silver coin and bullion out of India ee 
Gold coin and bullion in India .. ee 
Gold coin and bullion out of India % ee 
Securities (Indian Government) .. \ oe 
Securities (British Government).. ee 
Bills of Exchange . .e 


“Truthlies at the bo'tom 
of a well,” said a phil- 
osopher, but this is oaoly 
helf a truth. 


Truth may be a living thing both in our ordinary 
and business life, for a sincere attachment to 
truth. modern and scientific, is a sure bulwark 
for the mind. 


The hebit of truth makes a man exact in all his 
relations with his fellow men. His word is his 
bord. It means thet in business the thing he 
sells is exactly what he says it is without 
quivocation. 

The Cha'wood Security stends for truth. It is 
exactly what we say it is. It is not offered on a 
price competitive basis, but to those who desire 
to have the best. We refuse business offered at 
a price which would require us to lower our 
standard of craftsmanshiy. 


THE 
CHATWOOD 
SECURITY 


: THE CHATWOOD SAFE “o., Limited, : 


Bankers’ Engi ‘NNN 
wr genes tate 7 



































The stock in Shanghai on the 14th inst. consisted of about | BABCOCK AND WILCOX, Lumntep. — i 
55,000,000 ounces in sycee, 87,100,000 dollars, and 2,720 silver 
bars, as compared with about 53,800,000 ounces in sycee, 


Hh 
Hh 85,700,000 dollars, and 3,800 silver bars on the 7th inst. 
ue -«:. } eaemninaimmeniindinee aed S501": DO Slay Te i 223492 .. —399,071| Cash ...... 
i NOTICES, Sh cum pai Mn <? "Sai" ig OS ~ at 
A | The Midland Bank announces the opening of a new branch | Ord. shares (£1).. 4.299656 .. |. saae as 
Wi at 154 High street, Herne Bay, Kent, under the management pried an ses 702,000 .. + 150,000! (at cost)........ 1,585,118 
of Mr G. A. Gill eee ape Investments "ia + ly 
- A. ° tees shares in other 


Lloyds Bank Limited announce that ‘a branch of the bank | Profitand loss .. 596,811 .. — 86,080| companies .... 422.333 


Hi is now open at the corner of High street and Market street, Ceeees and | debts + & 

ute Dartford, under the management of Mr H. M. Arthur (also | _ associated - E 
i manager of the Sidcup branch). A sub-branch of the bank is | Bills reosivable .. arg 
Hi also now open at 124, Dunstable road, Luton, under the | Expenditure "on O68. + 280g 


| soto cans 
vo ance) 27 
| Stock and work in 27808 .. 


supervision of Mr C. P. Wood, manager of the Luton branch. 
H he Westminster Bank announces the opening of a new 
; branch office in the Corn Exchange, Mark lane, E.C. It 
| will be open during the usual banking hours, under the 
- management of Mr A. C. Hancock, and to it will be trans- | Total ...e++++ 7,501,015 .. —335,151| Total ......., 
ferred the business of the Seething lane office. Three more 
new branch offices have also been opened as_ follows :— 
Westminster (Transport House, Smith square), Barnes (149 
Church road, S.W.13), and Chalkwell Park, Westcliff-on-Sea 

| (875 London road). 

i Barclays Bank Limited announce the opening of new sub- 
branches at South road, Haywards Heath, under the manage- 
ment of Mr W. T. C. Rust, D.S.O., who is also manager of 
Market place, Haywards Heath, branch, and at Oak road, 
Harold Wood, under the management of Mr H. L. Muriel, 


per annum, except where | Divi 
or stated in Cash 
SF le OS div, | ‘%wruoe 





Name of Company, 


Banks. 
Bank of Adelaide .............. 
Banco Nacional Ultramarino .. ie < 
English, Scottish,and Australian] 5%* |May 1 































































































































































































who is also manager of Romford branch. ee po ey Seren 3% pune } 
Guinness, Mahon and Co. announce that Mr Richard Noel £3/15%*\July 1 
Guinness is retiring and will cease to be a member of the | aniance .........-.0--c--0: 10/ p.s.t\July § 
firm as from the 12th inst., and that the Hon. James | Liverpool and London and Globelia/ep.st May 22 
Moncreiff Balfour is being admitted a partner as from the | London and Lancashire ........ a . 
SR el ee RE EE RRS eee, te rr ene . ee tax j17/p.s. Ips. 
WUE -vcoes. cesscensancnsaneders 15, M } 
The Standard Bank of South Africa Limited announce that | Thames'and Mersey Mariue....|-/ > [Ay i) Memar iit) 
a branch will be opened April 17th at Bremersdorp, Swaziland, | *okshire fally:pait shares... a ee \I8ip.s) 
with an agency at Stegi. se ot a ee (1 Ps 
The Commercial Bank of Australia. Limited announce that | Smalgemered Zina -.0----+0+- = 
: branches of the bank have been opened at the following | aris Hydraulic Tin Sta Less tax me 
1 places :—Stawell (Victoria), Goulburn (N.S.W.), Bundaberg | Pahang Consolidated............ |<: 
Sate |. (Queensland). se . 
ow A branch of the Commercial Banking Company of Sydney | Tekka-Taiping.................. i. is 
Ei daeatl Limited has been established at Rose Bay (Sydney), New Se | | 
SNe South Wales. gor Rubber ........| /2 ps. a #5 
A branch of the Bank of Australasia has been opened at veeeeseees +} s. + %) ™ 
i Nhill, Victoria. eee ondasogans 2 5 | b 
? gkat Salak RubberéTin,Df. Less tax |. 
« The Bank of Montreal notifies that a branch of their bank | Chersonese (F.M.S.) Rubber .... Less tax > 
has been opened at Mayo, Yukon. oe wR acne: Ce ee a _ % i 
The office of the London representative of the Chemical | Hunasgeria Tea .....0.....0.... pe | 5 | i 
) National Bank of New York has been removed to more com- a aeiacestene Eemusnne | 4 | mt 
4 modious premises at 6 Bishopsgate, London, E.C.2.  Tele- a... Less tax Bg 
ai pas Nos., Avenue 8689, Avenue 6169; telegraphic address, ROARED, aren szazyonesneaces Less taxata) | «| 
; : emnatbank, Stock, London. Ouvah Ce = etedia. ds ano ~ 3 | oN 
54 ee Oriental Rubber.. ............ a 
. Yt ebber Supine nesedds Less tax m : 
? pring a OT nw ccc eenes oe 
| ANALYSIS OF BALANCE-SHEETS. BStagbrook Rubber and ‘Tea... * oii 
f Btraite Rubber. ......... eds . 1% 
: yf —— er Companies. 
foal Aberdeen Trust ...........--+++ 6 | 
4 MORRIS MOTORS (1926), LIMITED. A.D. Foulkes »-.2c0sc.00.c00 Bs | é| 3 
4 December 31, 1927. “0 . 
a LIABILITIES. Compared ASSETS. Compared Quarteriy | 53 
i with Dec. with Dec. Reed........ jennie oiiee i | 124 
4 Amonnt, 531, 1926. Amount, 51,1926." | Baboock and Wileox.<--... | 
Ord. shares, £1 .. 2000000... .. | Cash ..... Oumaclidated Wetentorks Coes. : 
id % cum. pref, di 2999971 :. + “” 356| Debtorss....cc2 g0e62 <. ¢_§aa9 | pany of Rosario sss. Tax tree ois 
ia: fl tors ....... - 899693 .. + 30,763| Stocks ...... “2 3,3571938 2} 1371981 | DennleBros......-....... ccc Less tax - | ss 
i Reserve fund .... 375,000 .. + 375,000; Investments— 5 Direct Spanish Telegraph ...... Tax free 10 | 10 
vi Revenue account 49,781 .. + 393,064| Govt. securities English tae. g\ 3 
eek pat market val: 1,656,750 .. + 850,699 | Ea-Tout-Cas, Det. ............-. |* 
Ta Co. Gt. p — m0 | Footman. Pretty eeocorscoobere ee { 8 
bs Morris - aan 310,000 oe 70,000 Fooeman Pretty seeseece nerarnt’ ee o Less tox | 4 
FeO n-ne 33000 .. + 23,000 va sseeeeneee Quarterly io 
we orgra Press... = 20000 zs [5 
British Paint & co ae oo 4y 
uer eeese ee ° 7 
ee ret eesos 2% avis ene ere Bis 
A encanta land & rm we orris ° Less tax at 4 jo | i 
| Freehold pol asd“ <Bihie -: : 0 | 
oe Expeodints, oa ‘ 
5) I Pfeliminary ex- 7+ i | James Howell «-.-.s0.20.- ‘ 
Bait ae Goodwill °2.7°°°2 aaioas 22 anemone i 
4 i Total ......06 7,224,451 on + 799,183 Total 7,224,451 seeseeevesereses . 
- FORA ee eee T288451 .. + 799,183! Total........ ++ + 799,183 | Montevideo Telephone ........ 
one HOWARD AND BULLOUGH. Northern American Trust ...... ‘i 
ae. March 31, 1928. re SapanRensces snag... 
iF 3 LIABILITIES, Compared | ASSETS, Compared vot Bootland, Def. ._ % 
Bh Amount, 31, 1927. | with Mar, | Rio de Janeiro City Impr’ments 4p 
i Pech & , Amount, 31, 1927. Rivo'i Cinemas eeocsecsasseoseees o 
me iat _ San Paulo Coffee.............+++ 









Total seccccee SIS 167 ee +263,801) Toral seeececce 3,173,167 eo +263,801 
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Reports ani ‘Motices. 


; ‘orbes, vice-president of Blair and Co. Inc., of 24 
Mr J. Grant Foret A been appointed a member of the 
proad stree ‘Board of Administration of Monopolies of Jugo-Slavia 
‘Autonomous the holders of bonds of the National External Gold 
to ge pot and 1927. ‘These loans have a charge upon the net 
: lies. 
at Se beak and Co., of Swan House, Great Swan 
ssbecgntts B.C. 2, and Stock Exchange, announce that they 
alley, aken Mr H. Keith Harris into partnership. 
od sfer office of Messrs Van den Berghs has been removed 
The ~— yo, Finsbury court, Finsbury pavement, E.C. 2. 
, sir John ‘\. Anderson and Mr E. C, Gillon have been elected 
ne >of the board of British-American Tobacco Co., Ltd. 
peniers extraordinary general meeting of Vickers, Limited, held 
ae and presided over,by Sir Mark Webster Jenkinson, the 
pril 13 ‘or the adoption of new articles of association was duly 


Juans 
receipt 
Messrs 


resolution 
oy Powdered Fuel System, Limited, announces that Mr 
) [, Harvey, of Moxey, Savon and Co., Limited, coal exporters, 
gs joined the board. Mr Arthur Sutherland, late chief engineer 
‘the Cunard Steamship Company, joined the company’s staff on 
February ist as superintendent engineer of the marine department. 


BANK OF AUSTRALASIA.—At the extraordinary general meeting 
id on April 13th, the resolution passed at the meeting on 
larch 29th authorising the directors to create and issue 100,000 
uther shares in the corporation was duly confirmed. Allotment 
ters were posted to proprietors on April 13th. 


BRITISH BANK OF SOUTH AMERICA LIMITED.—-The balance- 
heet, as at December 31, 1927, compares with end of 1926 as shown 
low :-- 
. ASSETS. 
tee si, Dec. 31, Dec. 31, Dee. 31, 
1926. = 1926. 1927, 
£ 
ital pai -- 1,000,000 .. 1,000,000} Cash ........06-- 3,656,035 .. 
rrneeald OP -- 11000,000 |. 1:000,000| Bilis receivable .. 6208600 ”. 
pecial reserve .. 300,000 .. nil Other accounts .. 9,008,271 .. 
posits.......... 11,280,856 .. 5,930,276! 4cceptances...... 762,698 .. 
ills payable .... 2,227,843 .. 1,976,549| Premises .. .... 351.904.. ’ 
her accounts .. 3,257,953 .. 2,815,449] Bills for collection 3,828,732 .. 3,628,621 
cceptances .... 762,6 733,643 
ills forcollection 3,828,732 .. 3,628,622 
rofit andloss .. 158,159 .. 157,930 


Total... .. 23,816,240 .. 17,242,469; Total ........ 23,816,240 .. 17,242,469 
ross profits for 1927 amounted to £607,517, against £640,734 for 
926. The net profit for 1927 was £99,771, against {99 984 for 1926. 
he ordinary dividend remains at 10 per cent. The carry torward 1s 
107 930. 


SUMITOMO BANK, LIMITED. — The thirty-second half-yearly 
port, dated December 31, 1927, compared with December 31, 1926, 
as follows :— 
BALANCE SHEET. 
Dec. 31, Dec. 31, ; Dec. 31, Dec. 31, 
1926. 1927, | 1927. 


1926. 

i aan Yen. Cn Sore, . Yen. 2 
1d-UD Cal e 000,000 oe. 70,000,000 un ee 20,000,000 ee 000,000 
SEIVE .....00, 22,000,000 .. 23,250,000 onan babe &c...343,706,604 . 400,727,976 

4 1,956,600 .. 1,810,949 | Due from banks 3,458,798 .. 6,723,578 
posite ......., 435,149,186 . 552,780,091 | Acceptances .... 8,452,992 .. 8438,968 
xchangesold,éc 11,163,021 .. 13,672,558 |Governmt. bonds 73,097,942 . .101,428,864 
change adjust. 690,837... 360,531 |Securities ...... 51,207,565 .. 92,995,595 
finan ee -» 14,450,576 oo e+ 1.266,072 
breign * 992 .. 8638968 | Bullion ........ ee ee 
hearned disc'nt 7,303,278 .. 8,705,173 Foreign cur’ncies * 11,479 
rofit brought Bank premises .. 1661 5 
forward ...... 2,228,806 .. 1,968,471 
t profithalf-y'r 3,140,368 .. 3,686,026 | Cash ........ 


Total......., d +++ e000 514,269,578 ..699,525,545 


Prorit anp Loss Account. 


Yen. 


Dec.31, Dec. 31 
1926. 1927. 
en. Yen. Yen. 
teeeee 500,000 .. 1,050,000 | Profit from last half- 
ssipeeecl +» 2,250,000 | year ......... eee 2,228,806 .. 1,968,470 
: senaee Netprofit, half-year 3,140,367 .. 3,686,027 


Pe swreeecns ee 1,934,497 


_—_ 


ioe «5,654,497 cesses 5,369,173 .. 5,654,497 


ROYAL BANK OF CANADA.—The latest monthly letter of the Royal 
elle “' Canada contains the winning essay in the Royal Bank 
ne Competition. In March, 1 7, the Royal Bank of 
aes ed a $1,000 Graduate Fe ship in Economics to 
beale ra m attendance at any Canadian university who should 
arch tp St Paper on one of the following topics before 
snake, Does Canada need a Federal Farm Loan System ? ; 

enn imum of Population and how it may be obtained ; 
reign M Development of Canadian Trade in one of Canada’s 
icht H arkets; Economic Possibilities of the Maritimes. The 
d Dr, gurable W. L, Mackenzie King, Dr. Ascar D. Skelton 
mn and thei, Shortt consented to act as judges for the competi- 
rest. B 1X Co-operation did much to increase the general 
Mr ton the award of the judges, the fellowship was granted 
mbia, ‘Mr; Davies, @ student of the University of British 
ork in ethan Davies states that he wil: un e graduate 
Dienity. — '°S Under this fellowship during 1928-29 at McGill 


MISCELLANEOUS. 
EASTERN . PRODUCE AND ESTATES.— The followirg table shows 


Particulars of results achieved by this concern over the past five 
years :— ° 


- - | Sista 
1923. | 1924.  1€25. 1926. | 1927. 


ee ee 


Tea crop .....+.+.1bs 4,930,152/5,549,474 6,022,221 5. 
Cost per Ib. veeveeee) 984) 10hd | Maga ia aa 
Net price realised per lb) 163d | 1734 

Rubber crop........1bs! 420,299 426,497 
Cost per Ib............, 1234 | 123d 

Net price realised per lb. 124d l4ad 
Profit ..............£/ 151,268| 180,529 
Ordinary dividend .... | 35% 424% 

To reserves .......... ' 27,000} 32,000 
5% War Loan ...... 58,601' 58,601 58.601 


WO, vn ccenccscs, -», 52,652| 91.043 143.843 137.125 110.642 
BSD ttttitsesssseee, 52,652! 91.043 143,843 137,128 


The reserve fund stands in balance-sheet at £205,000. Debtors 
stand at £128,552, and creditors at £117,705. 


HOPE BROTHERS, LIMITED. — The net profit tor vear ended 
February 29, 1928, amounts to £62,915, against £50,155 for pre- 
ceding year. ‘he ordinary dividend is maintained at 10 per cent. 
rhe sum of £2,000 is set aside for staff benevolent fund, against 
£1,000 in preceding year. The carry forward is £33,812, against 
£34,398 brought in. Cash stands at £13,794, against £109,662. 
Investments at cost stand at £19,211, against £20,302. Stocks are 
at £377,033, against £397,546. Goodwill remains at £175,000. 
Debtors are at £3,283, against £6,999. Reserve fund is at 
£100,000. Bank loan has been reduced from £25,000 to £5,000. 


HORNE BROTHERS.—The pre'iminary results show the t-ading 
profit for the year ended February 29, 1928, as £105,264, as 
against £101,173 for the previous year. ‘To this profit must be 
added the carry forward from last year amounting to £ 38,360, 
making the total profit available for distribution £143,033. After 
making provision for depreciation of fixtures and fittings, taxa- 
tion, directors’ and auditors’ fees, and for the dividend on the 
7 per cent. preference shares, the directors again propose a final 
dividend at the rate of 5 per cent. per annum on the ordinary 
shares, making 5 per cent. for the year, also to place to reserve 
£15,000, against £10,000 last year, making the reserve fund 
£70,000, and to carry forward £48,389, against £38,369. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 


A spell of colder weather over the United Kingdom with rains 
in some parts has temporarily checked growth of cereal crops, but 
spring sowings have made good progress and plants above ground 
present a healthy appearance. Winter wheat although improving 
is still backward, particularly late sown, which is frequently 
patchy and irregular, Supplies of native wheat were on a liberal 
scale for the time of year, and prices have advanced in sympathy 
with imported descriptions. Business generally was of moderate 
extent, as buyers were operating cautiously at the higher limits 
imposed. In the floating and forward cargo section conditions 
were unsettled following fluctuating American advices, but fair 
business transpired and the closing tone was firm. Liberal ship- 
ments continue, and substantial quantities are arriving at the 
principal European ports. Rosafe 63} lbs May shipment sold _ 
51s 6d, ditto May-June 52s 6d, and two cargoes (63 Ibs) now - - 
ing at 535 to 53s 3d, the latter to Portugal. West ——— 
loading realised 55s gd, June 55s 3d, New South Wales early | o 
558 6d, No. 3 Northern Manitoba afloat 55s 6d, also to n> 
and No. 5 ditto 51s 3d, all per 480 Ibs c.i.f. Feeders — wally 
were firm, particularly oats, which were dearer on scanty © ne 
Wheat firm but quiet. No. 3 Northern Manitoba nr sts 3d, 
Vancouver 57s 6d, No. 4 Vancouver 56s, Atlantic 558 3d, No. § 
Vancouver 538, Atlantic 51s 6d, Rosafe 63 Ibs veya - — 
54s 3d, Australian 578 9d ex-ship, per 496 Ibs. Eng a se x 
oe 10d per 112 Ibs. Flour erregreny oa —— + 
458, town whites 46s, patents 47s to # s pes . c ee feast 
Home Counties, with (as td, Manitoba patents range from 
,ondon districts. ed, | age 
= 6d. to 44s 6d, Minneapolis 415 to 445, ——— eee 

od ex-store. On c.i.f. terms Manitoba top patents April. ~ 
a 6d-42s 6d, export ditto 39s 6d-40s 6d, Ontario wintel 
—— ne ae ; -s 6d per 280 Ibs. Maize steady. 
patents 38s-39s, Australian 36s “7 P cae-aienectmeinaent 
Plate landed 45s 3d, ditto ex-ship 44 , Fane July, 368 ex-ship, 

5 3d, April-May 37s 34, May-June 36s 3d, J mee 
Plate Cinquintina landed 46s, white flat African ex-s ip to, arrive 
2s per 480 Ibs. Yellow maize meal £12 ex-wharf, white eae 
Teta ox-thip per ton. Barley quiet. a oe a 
- 66 s. Chilian Chevalier 64s-7os, Australian Chevalier sos. 
Slovakian 638-72s per 448 Ibs, Marmora 38s 6d, hopping 
landed Algerian 38s-398, Egyptian 38s, Persian ex-ship 378s, i 

adi ; r 400 Ibs, English malting 
: Saeeeen mee ing ‘yes a lbs. Oats strong at a 
1os 6d-13s 9d, feed eee ae i ee > oh iaaiin, te 
coreg "No. 3 Canadian Western landed 36s, mets ergs 
feed ex-ship 28s 9d, landed 30s, —— MEnglish ae ce 
ex-ship, German landed 358-308 per 320 lbs, = 
greys 11s Sd-12s 4d, white 12s 44-138 4d per 112 }bs. 
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SUMMABY OF COMPANY PROFIT AND LOSS AOCOOUNTS. 





Profit 
Balance| after —- 


Period | from 


























any. ; able for i 
Company Ending, | Last | mentof | Distei- | Yea, 
" | bution, Fo i 
ture rward.| Net | Diy. 
i i cach rol ee | Prodi, | dent 
. & | : areal 
British Bank of South America..| Dec. 31 | 108,159 99,771 on ome wal af ie 
Breweries. a4: ; ; ™ 10 
Whitbread —_ Co..... tassctsk -| Dec. 31 446,906; 570,512) 1,017,217, 210.473 
Electric and Power. | \ wie 
Cork Gen DedsWesesneus | Dec. 31 | 13,768 41,875 55,643) 15,483. | 
South Wales Electrical Power ..| Dec. 31 | re gues 5, a) 
. Gas. ‘ wi 
Bombay Gas vecsssassascssey Dec. 31 | 40,805. 32,765 53,570, 39.6201 271 

Hotels, Restaurants, &c. wey al, 

Walled HN visacsc00000--.-- ‘Jan. 31) 4,562 —-51,547| —«56,109) ceed an | 
ron, Goal, and Steel. | | ’ 9%) 15 

Babcock and Wilcox ............ Dec. 31 | 161,442) 743,820; 905,262 125,361| 716 

North's Navigation Collieries....| Dec. 31 |Dr75,097\Dr 17,880|Dr 92,427 Dr 92°427 Beary 13 
Motor and Cycle. ’ 274), 

Morris Motors 19@6),-.......+.. | Dec. 31 30,859) 1,143,922) 1,174,781) 725,000; 224,781| 61296 

4 . 

Bahru Selangor .......-.seesse- | Dee. 31) = 1,434 7, 8,900 
Bukit _—. pagennehedene | Mec. SL) 3,752) 11,691 15,443) on Pye : 
Coavlidated digg 12072022071.) Dees 31 Basel 28804) 38740 12962) 58556 7 
Grand Central (Ceylon) Rubber..; Dec. 31 36,250 192,197; 228,447 41'383 3924 : 
Golconda Malay........-sseses +0 = | I nae 24, 7076 381 
Hewagam...cscccccccssssccccee ‘ 8,468: 16,46 4 10,829} 45,295. jg 
Jawar betwee SeWS edb ssa seecbes | — = 5,249, 4, 9,41 9419} 9912 § 
jang eeceeeeesesseeecesesesese | or 31 } "4 13,002 22, 12,656 24.909) th 
Labu (F.M.S.) eercoece eeceee “— Dec. 31 3, 70: 39,956 43,4 7,466) 73,808! 2 
Remfield as es aes tenet eee eees Oe = | unl ae 12,613 3,178 28.373 10 
andes... “Dee. 31) 16415 20-248) S6'G6S 11,521) 115971) 
Stagbrook Rubber and Tea ...... | Dec. 31! 2311 8853] 11,164) cael tae 

Sungei Way (Selangor)....... ---| Dec. 31 | 15,338) 27,843 43,181 ‘718 VG, 

8 Shops aianeen | | | ‘ , 15,715) 57,738 2% 
Army and Navy Co-operative ... 7 Jan. 28 | 94,073) 241,671 335,744| 5; 3 205,000} 25 15, 115,615} , 240,212| 25 
Hope Brothers _».....-+. ieatiw'ss Feb. 29 | 34,398 63915) 97,513 16,500 40,000! 10 7, 33,813) 59,155 10 

ea. } . ' j 
Bandarapola Ceylon Co. ........, Dec. 31 | 3.755) 18,243 ae o 12,500; 25 4; 5,498 sae 6 
Eastern Produce and Estates ..... Dec. 31 | 29,559 181,960 211,519) 600! 133,200} 40 40: 34,719) 188,067) 4% 
New ne Sees raeeegecesen! Dec. 31} 5,372 19,967 25.339) 720; 14,000) 40 5; 5,619) 6,318) 25 
amways. } | 
Lanarkshire Tramways ........, Dec. 31 |Dr13,423. 5,925|Dr 9,495) .. oo Dr 9,498 | Dr11,564 
Teasts. | | 
African City Properties.......... Dee. 31; 13,201 40,100 53,301} 7,500} 22033) 10 10,000) siueei 36,568 10 
London Trust ..... ....... esees| Mar. 31 | 36,868 112.581) 149,449] 22,800} 69,120) 18 15,000) 42,529| 101,959 16 
Third — + ne edse'dve | Mar.31: .. 25,319 25,319} 12,000 8,000; 5 Le 5319, .. |. 
er mp je | ; } 
Associated Dyers and Cleaners ..| Dec. 31 20,720 90,264 21,318, 40,000) 123 27,500, 22,166} 45,467, 10 
are oe eae TI oceces a = 10,211 30,879 12,000 16,500} 74 1,467| 11.123; .. | a 
ee ( Fishing. eeeecece Mar [ ee 89 eo 4.773 — _ an = as | . 
Grainger and Smith ............ Dec. 3l 1,797; 18,825 8, 9,206 5 680) 2,486 2.153) 5 
Handley’s, Limited (Southsea) ..| Jan. 31 és | 32,306 6, 18,750} 123 4,197 2,754) .. 
Henry G. Lewis and Oo. ........| Dec. 31 | 9,981) 158318 , 40,000; 4 76,000) 17,299} 169,493; 4 
Howard and Bullough .......... Mar.31 | 76,878} 129,143 15,000} 125,000) 10 . 66,021 }v 41, 8 
Socom natant ia 16, 49,034] 10 5,500, 4sasi| 2998 

BG BOIS £ LOEB ee ce ceccce eesecee e w . % cs i aod | 49,073 te ma 

United Newspapers ( 1918) «-ees.! Dec. 31 200,769! 217 462 36,7. 147,961 30 32.216 201,304 139;187' 14 


COMPARATIVE AVERAGES OF GRAIN. 
The tollowing table gives the estimated sales of home-grown wheat 
daring the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— ” 





| 1set.1918, isa. ast| 1s 1 1984-1935. 


Eetimated sales of home-grown wheat— | Owsts. Owes, | Owes. Owns. 
1 week to April 14 ....... ...c.ssesees | 217,985 89,922 | ote 136 741 
33 weeks to April 14 ..........ccccsecces | 8,145,937 9,848,209 |11,185,962 








Average price of English wheat per, sa «6 a s a 
ws, 10 1 4) 34 ne 





The tollowing 1s a statement showing the (Quantities Sold and tb 
Average Price of British Corn in the Nee cues ere 
corresponding week in each of the years 1924 tO 1927 :— 





AMERICAN WHEAT MARKETS. 

Wheat values continued to improve in the ear! rt of the week 
crop damage being reported from Kansas on account of unfavour- 
able weather conditions, whilst export demand was good. A sharp 
reaction then teok place, Liverpool cables being disappointing, but 
rising prices have since reasserted themselves. Quotations :— 






|April 21, 1099, 
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Chicago (No. 3 Winter!—Censte per 60 Ibs | 
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142g | 137 150 ! 
it) By 
Visible supplies of wheat in Canada at 77,197,000 bushels show! 
decrease of 34,000 bushels, as compared with the previous figurs 
Supplies a year ago stood at 56,277,000 bushels. 
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Our Cardiff correspondent writes :—The generai position on i 
Cardiff coal market has undergone little or no change pone, be 
past week. Shipments have been fairly active, and — a 
been maintained at the improved quantities returned 5 Z 
Easter holidays, but the volume of cunrent business Mt | 
restricted. Except, perhaps, for some of the i stead’, 
large steam coals and of dry qualities prices have ure. tit 
while Monmouthshire collieries have been able to Sr arketig 
minimum prices which, on the recommendation of the cower 
Association, it was decided to enforce as from the ae for the 
April. It is understood that the intention to impose @ TY". 5 
compensation of collieries. unable to obtain. minimum prt positia® 
being enforced at present owing to the serious wea 15 bel 
of the majority of the colliery companies, but every @).” igus 
made to apply, as far as practicable, the sugeee ions :—Be* 
prices. Fhe following are current approximate quo” drys, 
Admiralties, 195 to 198 94; seconds, 18s 6d’ to ais 163 ods 
188 3d: to 18s 6d; black veins, 17s 3d; Western Valleys, 











11s to 118 64; coking smalls, 12s 94 to 133; 
3; a at 298 to 3483 red yein large, 2083 6d to 258; 
gibracite de cobbles, 378 6d_to oe 6d; French nuts, 37s 6d to 
Me, tov nuts, 328 6d to 38s 6d; rubbly culm, gs od to 10s 3d; 
eS ty coke, 278 6d to 3785 patent fuel, 21s to 223 6d; pitwood, 
Ul ’ 


ship, 278 to 278 3d —_—— 
respondent writes :—The market has steadied 
On nS yon of the organised reduction of output, but 
p a om have been no important advances in prices. Con- 
far 9 r the most part consider that over the next few months 
ge of smaller supplies is likely to be offset by smaller house- 
e ¢ “ ublic utility consumption. | Current quotations are 
uo esialy as follows (f.0.b. district ports) :—Lanarkshite.— 
oa 14s 6d; splint best, 1785 splint second, 16s 6d; naviga- 
i 6d; navigation second, 158; steam, 138 od; Hartley, 
mS rele, § - 3d; doubles, 12s 3d; singles, 11s 3d; pearls, 
*” dross, 88 94.  Fife.—Screened navigation, 18s; first-class 
vam, 128 6d to 138; thind-class steam, 10s 6d to 108 od; trebles, 
a. doubles, 118 6d to 128; singles, 11s 6d; pearls, 10s 6d. 
s vas —Prime steam, 118 6d to 128; secondary steam, 118 6d; 
‘bles, 128 9d; doubles, 128; singles, 118 34; pearls, 10s 3d. 
yrshire.—Unscreened navigation, 16s 6d ; jewel, 15s 6d; steam, 
yrerebles, 138 od; doubles, 12s 3d; singles, 108 6d; pearls, 
bs 3d; dross, 108 3d. 
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Qur Sheffield correspondent writes:—Not much improvement 
n be recorded in the state of South Yorkshire coal market, but 
ie effects of the marketing scheme are not yet apparent except 
drastic reduction of output and increased unemployment. 
wer prices are being offered to importers abroad. The tone in 
e Tyne district is stronger, and there the April output is fairly 


ell sold. 





————————— 
IRON AND STEEL. 





We extract the following from the weekly report of the London 
on and Steel Exchange :—Since Easter business in the iron and 
eed trades has been of a disappointing character; but neverthe- 
«s the feeling in the market is by no means pessimistic. At 
he moment the most interesting feature of the market is the 
sition on the Continent. For the time being prices appear to 
fairly steady, but whilst the majority of the Continental 
) ers seem Well off for work the new business coming forward 

not nearly sufficient to replace that which is being worked 
) i. The German manufacturers have been the most active. The 
F ritish steel works’ position remains very much as it was before 
aster. In some departments a gradual improvement in business 
reported; but in most cases the British steel works are finding 
poor export demand and a rather patchy home market. 


See OU = ee Oe ae 
ot ot = 
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Our Middlesbro’ correspondent writes, April 18th :—Pig iron.— 
) he market here this week was very quiet, and the bulk of the iron 
ade locally is being consumed in makers’ own steel works. Home 
nd Scottish consumers are taking moderate quantities, but no 
) siness is being done for export. Ironmasters adhere to the price 
66s per ton for No. 3 G.M.B. The Hematite position is slightly 
7 tter, but production is still in excess of requirements. Prices 
} re based on 70s per ton for mixed numbers. Manufactured iron 
nd steel—Practically all the steel mills resumed after the holi- 
ays on orders in hand, but while the constructional departments 


{ te fairly active, orders for the other departments come in slowly 
i hd rolling programmes are not very big. New business is 
) arce and is based on the following prices: Steel ship plates, 
‘ 78 6d; steel ship angles, £7 178 6d; iron bars, £10 58; steel 
h ails, £8 10s. Iron ore.—The tendency is firm with best Rubio at 


es 6d per ton. The strike at the Swedish iron ore mines con- 
unés, negotiations which were commenced last week having 
oken down. Blast furnace coke is plentiful at 17s 9d per ton. 


dergoes little change, and it is possible to record sectional 
mprovements. Pig iron prices have receded a shilling since 
month ago, and are now settled. Derbyshire, Northamptonshire, 
nd Lincolnshire foundry pig being quoted respectively at 63s, 
sS, and 60s at furnaces, and Lincolnshire basic at 60s. The over- 
= figures for March indicated no improvement in Sheffield 
C out except railway material. Imports of iron and steel 
“Sout 1§,000 tons less than in February, but the tonnage of 
. = billets recorded an increase. The higher Continental 
Inds = reflected in decreased imports of rolled steel of various 
i agon builders are busy on orders for India and the 
a a. but carriage builders have little work on hand. The 
Sade an is benefiting by the increasing use of steel for 
itlery on place of wood. Colonial orders for tools and 
imports — up, but there afe corresponding increases 
fae which were unusually heavy last month. Unemploy- 
Dw ioe at the level of the last six months. In most branches 
ieee appear to be a more: serious problem than a Scarcity 
mennd ut Progress continues to be made in reducing costs 
Wacture and administration. 


I 
a : 
= Our Sheffield correspondent writes :—-The industrial situation 

























Ou ; emcee 
hie oe Correspondent writes, April 18th :—Markets rule 
tracts a Ttments. Pig iron is being sought against 
; hase new business is scarce and the price firmness of 
Noted 15 pone been maintained, No. 1 being in some instances 
¢ maintainins 425° Per ton. In the heavy steel trade works 
naintained &utPut only on @ day to day basis. Shipbuilding 
e of the } at high rate, but new orders are not taking the 

gles remain eonings at an equal rate. Prices of plates and 
at £8 786d and £7 128.6d respectively, subject to 
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THE ROYAL PORTABLE 
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ROYAL 
PORTABLE 


in colours! 
OYAL portable typewriters 


are now available in beauti- 
ful shades of red, blue, green 
—the new “crackle’’ finish. 
Travelling cases to match. 
Thus Royal is the first to add 
typewriter beauty to recognised 
typewriter efficiency. 


None of the famous exclusive 
Royat features have been sacri- 
ficed in the Porraste Royat. 
Built with the same care, in 
the same factory—convenient, 
accurate, easy to carry, easy to 
operate, low in price, high in 
value, it is backed by World- 
wide Royat Service. 


EVERYBODY NEEDS ONE! 


Of all London Stores, 
Royal Branches and Agencies 
and Dealers everywhere. 





STANDARD AND PORTABLE TYPEWRITERS 


LONDON: 75, 75a, Queen Victoria Street 


‘Phone: Royal 7601 (8 lines). 


PROVINCES: Look in any telephone books. “a ’ 
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rebate. In light lines there is a good trade, but the larger tube 
plants are net well placed at present. Makers of malleable iron 
are fairly busy on tube strips. At the sheet mills the most active 
department is that for light gauges for export. A steady though 
small home demand is enabling works to carry on, and prices 
are cut to secure any good lines. Demand for galvanised and 
corrugated sheets for India shows signs of reviving, but other 
markets remain quiet. Price is steady at minimum of £13 per 
ton for large lots. 






















Our Cardiff correspondent writes :—Notwithstanding the opera- 
tion of the output restrictive provisions of the stabilisation scheme, 
production in the tinplate is greater than the average weekly out- 
put last year, and the volume of export trade in March was in 
excess of that of any other month since the middle of last year. 
Prices are being firmly maintained, and early in the week the 
advisability was considered of raising the minimum f.o.b. prices 
to 18s 3d, but is was decided at the meeting of the Metal Exchange 
on Tuesday to make no change. Current quotations, however, 
are ruling at from 18s 14d to 18s 6d per basis box, works’ port. 
Galvanised sheets are unchanged at £13 28 6d to £13 58, but 
these also are a fairly active market. Prices of both Welsh and 
foreign tinplate bars are unaltered at £5 158 and £5 28 6d, re- 
spectively. Shipments last week total 125,601 boxes, and stocks 
amount to 240,015, compared with 288,309 boxes the previous week, 
and 141,633 boxes in the corresponding week last year, 








OTHER METALS. 





Tin.—A firmer tone governed proceedings in the standard 
market, sellers showing more reserve in face of higher Eastern 
advices coupled with a decrease in weekly stocks here, but buyers 
were reluctant to follow the upward movement. Later a slight 
reaction occurred and top points were not maintained. Standard 
cash changed hands at £231 5s to £235 10s and £234 7s 6d, and 
three months £231 158 to 7 and £233 158. Sales in the East were 
reported at £235 128 6d to £237. St in London and Liverpool 
warehouses for the week ending April 14th were returned at 
1,930 tons, compared with 1,960 tons at corresponding period last 
year, 7 
Coprer.—The market. was generally quiet and values the turn 
easier on some pressure to sell forward positions. Standard cash 
sold at £61 13s 9d, and three months £61 16s 3d to £61 138 od. 
Refined sorts were quietly steady. 

_ Leap.—Slightly irregular, but tone firm with a fairly good business 
in force. Good soft foreign pig April sold £20 1s 3d to £19 18s od 
and £20 8s od, May £20 38 od to £20 28 6d and £20 & od, June 
£20 58 to £20 118 3d, July £20 108 to £20 7s 6d and £20 128 6d. 

SPELTER.—In good demand and market firmer. April sold at 
£25 5s to £25 158, May £25 108 to £25 7s 6d and £25 128 6d, 
June £25 73 6d to £25 108, July £25 28 6d to £25 10s, August 
£25 78 6d to £25 8s od. 

Lasneoer dull. English regulus £59 108 to £60, foreign spot 
49 10s. China crude May-June sellers £33, regulus afloat sold 

38 108, May-June sellers £38 ton, c.i.f. 

ALUMINIUM steady at £105 for home delivery and £107 export. 

WoLrram.—May-June quoted 15s od per unit c.i.f. 

> amas ang antennas. ae £22 5s to £22 10s per bottle. 

rm. -C. coke prompt and r 
18s 6d per box, f.o.b. Swansea. ie re 
ee eS 


THE COTTON TRADB. 


LIVERPOOL, April 18, 1928. ° 


_ Markets have been quiet but steady, and quotations show v 
little change. During the week prices savanna on eupectatites 
of a bullish weevil report, but reports of. strikes in New Bedford 
and Bombay mills caused a setback. The U.S. Government issued 
yesterday a report of weevil emergence, and this was construed as 
rather bearish. It is quite possible that the cold weather in the 
cotton States has checked emergence. Weather is none too favour- 
able, frost is reported from the Eastern belt, which is also receiv- 
ing too much rain, whilst cold and dry weather is being experi- 
enced in many parts of Texas and is causing replanting. There 
1s still considerable time to make up the leeway should the weather 
be = all favourable. A prominent authority has estimated. the 
Period last year as more than 900,000 bales over the same 
pot sales for the week 12th to 18th (inclusive) were 46,000 bales 
- which 28,080 were American, 800 Brazilian. “70 eee, 7,300 
peyPtian, 3,550 African, .1,250 East Indian, and 270 sundries. 
es for the same period were 60,106 bales, of which 48,427 
€s_were American, 1,560 Peru, 8,524 Egyptian, 183 African, 
— East Indian, and 1,310 sundries. Quotations to- are :— 
em middling 11.15d, Egyptian F.G.F. Sakel. 21.05d, Egyp- 
lan F.G.F, uppers 15.264, Brazil fair 11.40d, Peru Gr. mod- 


rough 12.10d, Peru G.F: smooth ts. T + me 
r0.95d, East African GF. 14.55d. 12.30d, West African middling 








MANCHESTER, April 18, 1928. 


Sellers have experienced another 
, f poor week, and general demand 
— much quieter than previous to the Faster holidays. 
re is rather more inclination to anticipate lower values, and 


ty have consequently acted with caution. Fair miscellaneous 


have been put through for India in light cloths and fancies, 


but trade of bulk has been entirely absent. Rather less favourable 


advices have been received from Shanghai, and fresh business 
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has been of retail] dimensions. Very little activ; 

tioned for the several minor outlets East and Wee been 
quirements of home trade buyers have been — 
American yarns for home use have moved off slowl, ” 
irregular rates. Demand for Egyptian yarns continue, co 
(I.) Comparative Statement of the Cotton Trade, | 
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Previous weeks in gy, 
Apr. |Price,| Price Price,|Pri 
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Baw Cotton— Mid. eeccsoce lb 1115 
Jot suo per Pl ae 11°09 | 10-96 
@ecccescccccs ‘ 21 yr 
Yarne—33's twies nace, eee > > 2050 
- 6 


4’ SOCeST COO See OLOLOC0 lb 17 1 
= 60’s twist a ee ie i 
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II.) Compared with Previous Years. 


—_ Corresponding dates in 
9 sey pay pean pete, 
i, 1 | | 5 am 


a a a a a | a 
Baw Cotton—Mid. American ........per Ib {12°15 | 7:89 {1011 | 13 
= Fuily Good’ Fair $5 |1790 en 


Sakellaridis 








Egyptian seecccccsces Ib 21°05 13°75 16°65 3195 

Yarns—33's twist eosce rroceeeneene et 163 ist ist 223 "ae 
_ @'s weft coccccccccccocccccc cee ID 17 1 23 37 | % 
— 60’s twist (Egyptian) ........per lb : 7 * S *| % 

8 8 . 
§8-in. Printers, 116 yds, 16 by 16, 532°s and 50’s 92% 335 637 9155 
SSR ee ce se aa rete 

J eeccccccce i | 
39-in, ditto, 57) yds, 16 by 15, 83 Ibe .....0.. [14 44jI2 3 jI3 917 6 {19 ORs 








THE WOOL TRADE. 





Our Bradford correspondent writes :—New orders were diffcut 
to obtain before Easter, and, unfortunately, the market has m 
yet shown any sign of reviving. It is not that there is any rl 
weakness, but simply that driving force is missing. While tle 
wool sales were in progress in the primary markets and in Lond, 
users of wool received practically every day reports of the stroy 
raw material position, and these tended to inspire them with om 
fidence. Now that the selling season is over this inspiration 
missing, and probably little will be done until values have aga 
been tested in Coleman street Wool Exchange next month. Th 
general opinion is that there will be no ease in prices before th 
opening of the next season, but that does not seem to have mud 

ect upon buyers of cloth, the majority of whom continue t 
make offers at prices well below replacement costs. Tops arts 
shade easier, due entirely to the lack of bulk demand, and buys 
are able to obtain concessions on most qualities, especially merins 
Lower qualities are relatively steady because there is an increasity 
use of them in connection with the substitution of cheaper articls 
to bring goods in to fit a price. Yarns also are decidedly sh, 
and spinners are gradually losing ground. The adverse weather 
is retarding development in the piece-goods trade, but there is 
business on offer at a price. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Some very encouraging news has been received by cable & 
South Africa to the effect that splendid rains have fallen a 
best for the past two years. It is obvious that the — 
has been persistent for a long time, particularly in the F ; 
provinces of Cape Colony, has broken. Water for pepe 

has been very scarce in Port Elizabeth and Fast om 
months, and the rains reported will have given —S 
to municipal authorities and to pastoralists everyw = oni 
rains will be extremely beneficial to sheep and goats for absolute 
winter, providing plenty of feed and water, which —— se 
necessary if the next clip of wool and mohair 1s to pe 
one. The new summer clip of mohair is now being ceria 
the recent rains will have caused a delay of at least “reads ir 
The clip should be of excellent condition and que: to the ne# 
merchants and spinners are already looking forwar¢ st Bost 
clip, and they will have need to watch the ae e 
houses, who are already showing signs of operating - Americ 
extent. The new Turkey clip of mohair is also attract fF mohalt i 
interest, and so long as the present Te he waste 
maintained in the aoe States big supplies will 
South Africa and Turkey. : New 

According to the latest figures received om syeer yats 
South Wales lost something like 7,000,000 sheep rw as the cl 
dry spell, and according to the most reliable — . sail 
is not likely to be any larger next season than should mess | 
The favourable season Australia is now enjoying t season. Ts 
larger number of lambs, and more lambs’ wool a bulous pris 
will be most welcome, as lambs’ wool has realised = africa, & 
during the past three months in Australia and 3 possible 
ing at much more than its intrinsic value. It e pound weigh 
the on remaining will yield on an average ON 7 
per head more than Jast’ season, and if so. ee 
above may prove to have been unduly pessimistic: 
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THE detective of fiction is a marvellous fellow, but 
where would he be without his pipe? In real life, 


| 


4 too, most of the problems confronting us are solved the 
= more readily for the aid of good tobacco. The ascending 
= clouds of smoke dispel the lowering clouds of perplexity 
ib —and then, in a breathless moment, out of the 
ts blue-grey mists the answer comes. In Three Nuns 
5 you me a tobacco unusually conducive to inspiration 
4 — cool, urbane, slow-burning, and of a fragrance 
a} that only this noble blend can give. 


bet 
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B|| THREE NUNS 


: The Tobacco of Curious Cut 
1/2 


an ounce 


7 
' 
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SeSGue. Foo 


Siepben Mitchell & Son, Glasgow. Branch of the Imperial Tobacco Ca. (of Great Britain and Ireland), Lid 
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OVERSEAS TRADE RETUENS. 
(Value C.LF.). 


Three Months Ended 
onth Ended , 













1928. 
£ 
‘ = and Tobacco— 24,766,483 
A ur eeeeveees eseeeeese 
feet staffs for animals..... eco sri 
is, ifving, for tood........-- 3,028.3 
z Guner fond and drink. non-dutiable 42,735,508 
' " ° . dutiable -° rn Mi ell 
e eeoee oe 
Total, eeeeeseorecs 2,183 
6 ae aes —— 
ufactured— 6,491 
e . bon-metallic mi ee and 
«sient product and ane ‘ Laue 
f ie bihi — os 
eereeeeeceeoeseoeeees eeseeoseee 6.192.815 
BB. Wood and timber ...........0008 
FP. Raw cotton and cotton waste 18,994,549 
G. Wool, raw and waste, and woollen 98451038 
eeeeeeeoeeooeoseee eeeceeceeceeaeeese 519.654 
‘taba... 1 SEO 
° ecods.nuts, oils, fate,r'sins&gume 
; oe pe ber pnb bie 8.036.356 
i er eae 4,890,834 
. Miscellaneous, raw materials and 
7 salisheb diataly enmeanutnctened 3,137,266 
Total, Class II...... canine 96,157,937 
€II.—Articles Wholly or Mainly Manv- ial celianerenaasions 
*factured— 
Coke and manufactured fuel...... 5,272 
Earthenware, glass, abrasives, &c.| 1,130,571 2,518,339 
G. iron and steel and manufactures 
Dé <+ bissnbncebhesehericntes 6,815,791 
a + > yerapthcccinemmsmt 7,977,£01 
Cutlery, hardware, implements, 
and instram ts we oeeneene 


de 2 


oie 
Miscellaneous 





HIDE, LEATHER AND ALLIED TRADES. 


ED 


The hide market is again improving, and as stocks appear low 
all over the world, the prospect of any serious break seems remote. 
Demand for domestic hides is good, and all supplies are absorbed 
as offered, so that advances have again been obtained on most 
classes. Best ox sold at 1od per Ib at the last Bermondsey auctions, 
but slightly higher prices have been obtained in the provinces. 
Calf skins were also firm, and sold from 10d to 17d in the best 
selections. All overseas hides are slightly dearer, although home 
tamners are buying conservatively. Argentine frigorifics have 
again advanced under the influence of American buying, and best 
heavy ox are now quoted at 153d. Dry hides are also very firm, 
B.A. Americanos selling freely at 19d. Latest cables from hicago 
report the position as steady, with best heavy packers now selling 
at 26 cents—an advance of a half-cent on last week’s Trad- 
ing in sole leather has opened up well since the idays, and 
tanners and merchants have received many orders and inquiries 
for all classes of bends and offal. Merchants again show some 
disposition to book supplies, so that it seems that lower prices 
of leather cannot be expected for some time. Export demand is 
good. In upper leathers the demand is also improving, and kip 
cufriers report better conditions. Box and willow calf are selling 
well at higher prices, whilst patent, coloured glacé and lining 
leathers are now moving off well. Orders are coming in for 


summer shoes fairly well owing to the clearance prior to the 
holidays. 








VEGETABLE OILS AND OILSEEDS. 


— ES 


_ Markets generally remain steady, but business is only moderate 
in volume. Linseed oil is firm and dearer in sympathy with the 
seed and a higher level of prices on the Continent, which re- 
stricts competition from o- source. Current value is around 
£30 per ton naked for ‘April and £ 30 fos for ~~ 
delivery, with £3: 10s quoted for September-December. on- 
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Month Ena oe 
March 3 rarer omt 


———_____|__ Maren 





A. and flour *eeereoeseeesococe 





pe eee 


Class I. @etceesecoes 
11—Rew Materials and Articie isi 
mmanufactured— 


GIN. imc dcdncsechbocesbccdsccesta 
8: Other non-metallic and 
aarry ucts and the like .... 

OG. Iron ore and sorap.......ccccecese 
metalliferous ores 


and sore, ----sssserteeseseserers 
B. Wood timbe 
F. Raw cotton and waste .... 


g. gilt, raw, knubs and noils........ 
I. outa mak aie eco 


Total, Class 
I11—Articles Wholly or Mainly Manu- 


D. Non-ferrous metals and manufac- 
tures thereof seeeeeeeeeeeseeesese 
E, Cu » hardware, implements, 
imstruUMENtS ..cocccccesceees 
- Electrical goods and apparatus .. 
o Machinery... ..ccccccccccestcccccs 
H. Manufactures of wood and timbér 
L, Cotton yarns and manufactures .. 
d. Woollen and worsted yarns and 
aeons 
ani eeseee 

L. Manufactures of other textile 


M, Apparel 

N. s, drugs, dyes, & colours 
P. Leather and utactures thereo! 
‘7 and cardbvard eeescccocors 
8. 


man 
7 8 Fiemmmpametan 
MAMGIRCLUTES 2... ccccece 


Tornl, Class El, .......0.. 
IV.—Animals, not for food ........... 
Vi=—Par0el Post. .-csescccsccccerccccees 

Total. cccrccesevers-+ - +- 





62,114,146 64,958,125 170,47. 


: . ( sel, 
sumets are not active buyers, but there is no pressure 0 
Cotton oils are quiet but steady, crude Egyptian being a 
£34 and technical refined for Ly. Ground nut, rape an : 
otis are easier. In the oilseed section linseed is firm and * 
to 78 6d per ton dearer on the week, the market being ape 
4 the statistical position and a fairly good Continental 

la 


for Mar 

ipment to Hull has been dealt in at £16 

jens | re 26 6d for August-September, but an wr — 
is noted. New Calcutta to London offers at £18 7s 6d Aprib’” 


but is out of line with Plate and business consequently . ey 
The quantity of linseed on passage to Europe is 2391508 me 
reduction of 12,800 tons on the week. Trade in amen he . 
moderate, but prices are steady, with black Egyptian a 
for May loading. Oil cakes continue in fair demanc, 

are firm. 


eccrine aac 






A faultless dinner ends with 


DE RESZKE 


The Aristocrat of Cigarettes 


Tenor (Turkish) - 35 for 3 


Egyptian Blend - 20/0th 
De Reszke Turks - 20 for th 


American ° —a§ for sfto 
American De Luze - 325 for 2{- 
De Reszke Verginias 20 for 1}- 







LTD., 86, PICCADILLY, ¥4 





|. MILLMOFF & CO. 
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OVERSEAS PRODUCE. 


0D. BEVERAGES, &e. ; 

gaz. —With the near approach of the Budget, the quiet tone of 
- market becomes ore intensified, and lack of interest on the part 
ismartieads to some depression. A reduction of 6d made in 
— of British refined. Remaining supplies of bome-grown 
ye ecalt to sell atthe moment. T.L. granulated, spot, London, 

dt e Mauritius quoted 26s to 278, as to sample, and 


; whit 
Md te ed West India, 268 to 298 6d. Shipment parcels neglected. 


ed, ready, 198 14d; a 15s 34; November- 
zecho grant o.b., a Dutch J, also Dinteloord, ready, 
pecemm f.0.b, Rotterdam. Others not worthy of mention, Raws 
iL San Domingo 96 per cent., April, sellers, 12s od, c.i.f., U.K. 
vpite terminal section easier while influenced by a of the 
position. Sales include May, 158 gd to 15s ® and 158 92d; 
ahr 158 113d to 158 O8d, 158 rogd, and 16s o§d; ow 

rod to 158 994, 168; March, 168 to 16s ofd. Cuban 
sighs last week 139,870 tons, against 142,140 last year ; exports, 
2,890 against 113,540, stock, 1,287,760, against 1,427,820. Cen- 
‘ls, working, 85, against 97, Stocks of raw sugar in the three chief 
rts of the United Kingdom for week ending 14th April amounted 
» 132,564 tons, compared with 131,235 tons at same period last 


‘QOPFRE.—There is a good steady demand for all really fine liquor- 
ng qualities, in which foreign cleaned Costa Rican figure largely, and 
nll prices were secured. Common grades quiet. Some fine 
nountain-grown Jamaica, sold, up to 2198s 6d. Costa Rica, fine bold 
rolory, 1848 ; and peas, to 1878. Vera Paz, 176s 6d. . 
c0cOA.—In quiet demand cogneting, svet lots, at about late rates. 
cra, F/F, April-June, sold, 58s 6d; May-July, quoted 55s 6d, f.o.b. 
1B4.—Sales were resumed after the Eastertide recess. 49,624 
ackages Indian were offered during the week, and met with good 
upport. Apart from occasional irregularity, a firm tone governed the 
parket, and most parcels possessing autumnal flavour did well, while 
ippy teas were also sought after. af kinds for export sold readily, 
nd ruled slightly dearer, Ceylon sales of 25 458 proceeded with 
ome irregularity. Fine and good medium teas, attractive in the cup, 
old steadily, but common and thin liquoring parcels declined 3d to 
dper lb, There is only a small inquiry for China qualities, at about 
ate rates. Java auctions firm to dearer, 
RICE.—Market purely nominal for all Eastern grain as far as 
urope is concerned, as interest fails to revive. Two Stars Rangoon. 
pril-May, quoted 138 6d cwt c.i.f. Spanish quietly steady. 
BEANS —Steady. Madagascar butters, afloat ‘Clan Lamont,”’ 
old 198 fd and now 19s od c.i.f. London, afloat, also shipment to 
iverpool quoted 20s 3d. Rangoon haricots, May, 138 6d; June, 13s 
wt, c i.f,, London. 
PEAS.—Market firm, Japanese, March-April also April-May, sold 
258 73d; May-June, 25s rogd to 26s 3d cwt,c.i.f., London. 
SPILE.—A generally quiet demand existed for pepper. Lampong, 
prilJune, quoted, 1s 54d; August-October, so'd, 1s 4d; Muntok, 
hite, April-June, 28 3d; August-October, 2s 1$d per lb, Cloves 
nd pimento slow on former terms. Tapioca steady, quiet. Singa- 
pore flake, April-May, to Havre, quoted, 22s gd. Java Banthong 
unchanged. S.go flour, firm. Sarawak near, quoted, 13s; May- 
June, 13s 3d; July-August, sold, 13s 44d, c.i.f., U.K. African ginger, 
spot, held for 45s. A fair demand for Jamaica ginger for shipment, 
nd market firm. No. 1, April-May, sold, 112s; No. 2, 98s 6d, and 
0. 3, 89s 6d per cwt, c.i.f., London. 
FRUIT (Dried).—Currants quiet. Pyrgos, quoted 50s 6d; 
malias, 518; Patras, 52s to 528 6d; Gulf, 53s to 54s 6d; Vostizza, 
58 to 58s. Sultanas; Australian sell fairly well and market steady. 
Smyrna, common to medium, 408 to 58s; good to fine, 58s to 65s; 
_. 548 to 58s; Australian ranges from 50s to 70s; Cape, 45s to 
58; and Californian, 36s to 45s. Valencia raisins in better request. 
Quarter boxes, 348 to 458; seedless, 46s to 48s; Capes range from 
36s to 42s, Figs dull. Genuine, spot, 26s to 34s. Dates quiet, but 
Market steady for best samples. Hallowie spot, 18s to 20s; Khedrowie 
ye 185 ; Siar, 138 to 148 6d. Evaporated fruits : Plums experienced 
“ e movement, and small sizes are the turn dearer. Californian 
Peaches, scarce and remaining stocks are mosily unattractive. Both 
ans apricots are also in small supply, and prices firm for all 
0s gene Californian pears, extra choice, 85s; fancy, 97s 6d. 
ae aes royals, new crop, best, 1208; seconds, 978 6d;. thirds, 
come —_ new second grade, 92s 6d; thirds, 77s6d. Californian 
lenin” © a 708; extra choice, 75s; fancy 80s. Plums: Cali- 
728 64." smal’ sizes, range from 28s to 37s 6d; and larger, 40s to 
Almond Apples: Californian, spot, sliced, extra choice, 95s cwt. 
‘sm ca fair demand at full rates. Mazagan, spot, 120s; Mogador, 
Tice Sicily, 1428 6d. Bitter: Mogador, 115s; Canary, 125s; 
ranges from 170s to 2558 as to size. ; 
CANNED GOoDs, 


hae = FRUITS.—There is no improvement in demand for Cali- 
descriptions. but stocks are well held and prices firm for all 
attract chi : pears being in limited supply. Australian qualities 
pines eulet panting at the moment, and move off freely. Singapore 
So that bu . sale, Spot supplies being augmented by recent arrivals, 
Quotations hy requirements are covered for the present. Forward 
talian tom Owever, are well maintained, and offers reservedly made. 
atoes fail to elicit much support, both spot and forward. 

inquiry at fall -—Sardines: All suitable qualities experienced a fair 
fish, The yore 2dy rates, but there is still a scarcity of really fine 
demand is aroto@ of salmon continues firm, and an improved 
518 to 528 6d + wvpated with a spell of warmer weather. Red talls, 
to 368. Lo ; pink ditto, scarce, 318 6d to 328 6d; and halves, 33s 6d 
tab and cra fish quiet, and halves quoted 155s to 160s. Japanese 

yish quietly steady, the former ranging from gos to 95s. 

6 lb tins of reli = oem tned beef: Market dull, and cases of 12 b 
Supply, and ie le quality bring 32s to 368. Tongues continue in smail 
103 for cases f Tuality ox realised high prices, ranging from 189s to 
of 12 by 6 lb tins, with proportionate rates for smaller 


» ‘ 
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sizes. The demand for lunch tongues shows more activity, and 12 by 
6 Ib tins range {rom 112s to 125s for finest Danish, with cases of 48 
by 12 0z, 16s 6d to 17s 6d per dozen. Trade continues brisk for 
tinned hams, large contracts being made for Danish, which is quoted 
at 1s 64d to 1s 74d; Belgian, 1s 4d per lb, gross, for net. Danish 
corned pork, 12 by 6, quoted 36s per dozen; and Dutch brawn cases, 
6 by 6, at 16s per case. 

CONDENSED MILK AND MILK POWDERS.—There is not much 
alteration regarding condensed milk, but {ull cream evaporated sells 
steadily, Milk: English, F.C.S., spot, 45s; M.S.S., 27s; Dutch, 
F.C S., spot, 38s 6d; M.S.S., 25s 9d; F.C.S., April, 38s 6d; 
M.S.S., 25s 64; F.C.S., May-June, 38s; M.S.S., 25s, all in 5 cwt 
barrels. Powders—Spray, F.C., 26 per cent., 2 by 56 ib tins, prompt, 
gos; spray, M.S., 1 cwt cases, prompt, 44s. Roller, F.C., 26 per 
cent., 738 6d; M.S., 33s, all net, ex-wharf, London, per cwt. On 
the grocery side, F.C.S., 20s; M.S.S., 11s 9d, basis percase, usual 
packing. Cream: There is a good trade passing, especially for finest 
brands of Danish. Cases 48 by 6 ozs, quoted at 18s; and 48 by 12 
0ZS, 30S case. : 

HONEY.—Market steady, with a fair demand for manufacturing 
grades. New Zealand ranges from 58s to 88s 6d ; Jamaica, 32s 6d to 
50s ; Haiti, 32s 6d to 47s 6d; San Domingo and Cuban, 35s to 42s; 


Australian, 40s to 45s per cwt. 


RUBBER. 

Prices continued on the down grade, with sellers mostly predomi- 
nating. Total Straits shipments for present month are estimated 
at about 25.000 tons. being light in extent, while about 11,000 were 
shipped first half. Deliveries from London wharves are large so far 
this week. Sheet, spot, and April, sold, 8d to 7?d and 8d ; May, 83d to 
79d and 8d ; June, 8}d, 7d, and 83d; July-September, 88d to 84d and 
84d ; October-December, 8§d to 83d and 8§d per lb. — London stocks 
for week ending April r4tht otalled 58,852 tons, against 64,907 tons 
at same time last year, being an increase of 237 tons on the week. 


GENERAL. 

JUTE.—With firm cables to hand from Calcutta and steady absorp- 
tion on the part of spinners, the market ruled stronger but eased. 
Hamburg stocks on the fortnight show a marked decline, and now 
amount to 92,000 bales. Firsts, April-May, sold, £33 12s 6d to £33; 
May-June, £33 158 to £33 78 6d; August-September, £34 128 6d. 
Lightnings, April, sold, £32 5s; May-June, sellers, £32 per ton. 
Hessians firm though generally quiet. _ Real: 

HEMP.—No change to note in the position of Manila kinds. Mean- 
time, consuming demand is quiet, while large quantities remain afloat 
to Europe. Jz, April-June, quoted, £38 10s; K, ditto, £32; May- 
July and June-August, £32 10s; Li, April-June, £29; August- 
October, £29 108; M1, same prices quoted; Mz, April-June, £28 58; 
Sr, April-June, £50 10s; S2z, £46 108; $3, £45. Indian firm wit 
few offers. No. 2 Benares, April-June, quoted, {21 108 ; Sewnee, sold, 
£27 58; Itarsi at £328 58; Jubblepore, quoted, £24 158: Dewghuddy, 
£34 158 per ton, c.i.f., U.K. Sisal quiet and unaltered. Manila receipts 
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time | casks, net f.0.b., good coloured, 38s 6d ; fair to dull 
for the last week totalled 34,000 bales, against 24,000 at same fat: white, none : cele: h + 378 6d to 
_ year; estimate for next week, 27,000, and following week, vn tab. pale, none; benzine, 328 6d; mele 
28,000. 1 
, : ; =2s: t, | MISCELLANEOUS.—Coconuts quoted 183s to 
an quiet. T.N., spot, 180s; May, 172s; Augus Ceylon, £.8 to £39: Cochin, £27 ee 2 
164s per cwt. 





38 6d per t00, 


£39 108; Ceylon 
. : ii 8 to £24 tos; cinnamon leaf oil, 43d; 
COPRA —Market quiet and featureless. Straits, age. May, Bomar coe Sa! 42d; citronelia, Ceylon, 5 
dam, quoted £28. and others at proportionate rates. Palm kernels, ee 
April-May, to Hamburg, £20 15s per ton. é ‘1 18th 
TALLOW.—Messrs Colchesters and Woolner write on April 1 7 METROPOLITAN C ATTLE.-—April 13, 
as follows:—The tallow market was firm during the wn ees e British Beas.s, per stone of 8 lbs to sink the offal. cheep per stone, 
spot, and prices are quoted 6d to 1s dearer to-day, exceot A ne eae - 
mutton. Parcels afloat and for shipment continue to sell readi y = Boaste ~Hertolk coccccee 70 7 6 Beastie Heavy Bulls... °,' 
advancing prices. Shipments of tallow from Australasia during on Rombiaine =" srertens.. 2° ee Bheep—Down:, cli Ps 
amounted to 3,139 tons, against 3,455 tons during the a a Short Horns ..... ee 7 0 67' 8B » ‘unclipped 19 ¢ 
month of last year. At auction to-day 708 casks tallow "aed er rp enon seeccccccoce ee Bait bee ooeedevese Ma ee 
so0d' © fairs soe to Ses pds dull to dark, sys Gd to 36s Gd; bard. | lotocsterrumisccwssss 212 |. Biehazecesecemeeene 04 
good to fair, 408 to 38s 94; dull to dark, 378 - po ee 33s 6d: Lamb—Dowas ....-"" 11", 
6d. Australian beef: Fine, 41s; good to fair, 39: ‘ ‘ . 
Salt to dark, 378 3d to 36s 3d; sweet, none. Present aus LONDON POTATO MARKETS,— April 18, 
from Australasia—Good mixed, 40s, nominal. Present oe Enouisu. en 
from South America—4os. The market letter is dearer. Tallow, of Lincoln King BAWards .......escseccesecsesesceseeces. IY : a! 
stuff, Is. Town tallow, 36s per cwt. Rougb fat, per eee! Siltiand whites “SP OPPCHO ROO OOS OS OOO DOES OOCererereseress 9 6 0 6 
meited stuff, 27s 6d percwt. Quotations are: Town, 36s net cash, Imported whites LARMAbNEShbatAtibsente Wii bnsensandebaa 66 1.6 
naked, ex-worke. Country—Frail casks, 36s; home melted, shipping New Spanish ........... Oe eeeceecececescesesscessens, 40 09 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
THursp FFs a ee @ , MBETALS—B. Copper €e &£ 8 SUGAR—per ows, dety lis 
meena - Galle, Gina » eperows 55 0 57 6 | Bestselected........ S ; 28 et marie aay 
COCOA—Daty,British grown, Turmeric, Bengal. ....ee. 0 32 6 Bhoets OPN osinne 1312/6 Oryatallieed : sien ts oo 
add ee ber ows M4 0 80 0 | madres, Greer .......0-- 30 0 52 6 | | Senet per ton tase hee | aan white, Calcutta, 
Trinidad ....... per cwt 74 0 80 0 | Gambier, block .......... 32 Boft sescece 90/89 20/126 Taly-Sepe 43 4 
pense So 22272 80 9 oT 0 | Outed cfd. to fair ...... nom wr G.0.8 2. 25/150 25/100 | Do UE... mien i 91 
seeecece eecoces Brasil. ........c0. . bars ns ’ Yell sail 
See escnesenee SS ee ones ae Standard, cash... 234/716 au4l00 | Zellow Orzomle 4... 4 
COFFEE—British grown, Lima Wood........ sina nom OILS—Fish, per ton £e¢ 4 8 Crushed .......cccoee. 31:9 8 
9s 4d, foreign, 14s owt » Campeachy ee nom Seal, Di isecntacesote 4g 0 0 0 Granulated.......0... Xv 3 x 
Do good wo fnetsssc--1e2 O 1es 0 | Honduras w.........2- DOM ee 8 88 | Ree ee 
Ooste Rica, ord. t0 mid. 110 © 150 0 | _Jemelce -vsseesere nom Orne nenecseccce a 0 8.8 | HomeGrown iorompi 8 9 4) 
to fine evccece eee 165 0 190 0 Sapang Ceylon lea nom Cotton-seed, o: os 0 0 0 SPICES—Pepper, ib— 
Centra! American, gd. ord. FLAX—spot—o.i.t. £ & #& | Edible, refined ..........40 0 0 0 Muntok, tair White .. 2 36 
on one := : Riga ZK oe nd eeneanonel 2 : : Cocon 8, CTUGE ..ccccces: 2 i. . ; Black Singapore baskee 1 t 
SYRPREURROET Pernan HD..........- . Deodorised cocese cece White iam .......... 234 
cbshuensenenteennail 100 0 105 0 0 en eee Cevcece 
Colombian J gry me ase ae oo : ~~ eee ok a : é ee nerican pe mo pete... —isson .... ; ' 
. Ord, mid, Vv ' eccccccece 
Do fiid'to fine .n.nvo.-130 0 165 0 | Oranger, Denia Val.30 1° 0 38 9 | Pesrcleum—Oll, per dibe OAtf Od | BORE vessseernree FOI 
Acid, cltsie aor tb lees 5% ln 20 Do Jaffa boxes e400 0 0 eee ep Geese b corocoeets Em 
Nitric ee 0 4 Do Murcia + case 300 ll 0 37 0 off ‘Seeds—Linsesd— & 8 a Penang, ..0.csccccccees 18 1 
Oxalio, net ...-.....-. 0 3 0 4 - ani 2 2° La Plata,p.ton Aol Mey.» 15 17 & |  Madagascars.......... 08 8 
Foreign we 14 ° 25 jee 9 16 0 3 : Caloatts,».ton Apl-May .. 18 7 6 (Gia tank ces.’ 08 
Oteatich less 00 Do bores 0.0 0 0 | POR delivered, London 630 "650 | Japan sce Ot 
re. % 38 0100 0 po Gietien ...ee o : 3 ; Rapid bardening ‘* Ferroocrete,” 10/ sananen, O08, Cogn. He = 
Alom lump...... per ton£9/ ber Do cnees 0 0 0 0 ton extra. Mace eecersce onesees 25 t 
Do ground........0+06 1 Do Malaga ....cases col* ** brand Aluminous Cement | Nutmegs, 65's .......... ‘i 
gan peer ee he, —) een ee ‘to 86/6 per ton. 10's and 8's.......... 1 § | 
Mariate, White ....ton 18 10 2 ° ok eboesnesie , e 6 8 8 | paoveses— Chillice—per cwt .....0.. 
eapethy, teas. gisten te 0 40 0 es: American ..bris 0 0 0 0 | Batter—per owa— 0 4 8 4 | TALLOW—per om. att 
Powder ........per owt 18 6 99 6 Albemarle ........... 00 00 Irish creamery evccceeskI0 0 174 Good mutton an Ha 
Ashes, oo -percwt 6 0 70 0 Winesap ...... boxes 10 0 11 0 Do tactory ...ccccee. nom 8 Beef ...00.ccccccccece 
Seensbinn powtenearene 6/12/6 Oregon ee bores 0 0 ae 0 Australian eocecccocoes ci 0 TAPIOOA— r lb— 8 § ' 
Borax, gran, ...perton 19 0 0 ¥ Tasmanian Boxes (var) 7 0 6 Argentine .....00000.-148 ois 6 B. I, Flake, apes... He 
Do orystals ecccccceee 1910 0 0 G1 iKp— Wet saitea— Dutch eeoccccecocccees 0170 0 Medium Pearl soo Hr | 
coccccccec Per Ib 63 66 Australian cooce oper 1D 0 54 0 of New UREN oonccovese tie 0:78 0 Bacd " eecccece 
fodine, dry ....... per os 1 0 1 1 West Indian evcecceccoee 0 4 011 Danish ...c.ccccccccecs 97 0 108 9 British, 
Mitrate of - per ton 13/0/0 13/2s6 PODDODOOSOSOSOOSO 0 6 0 1 a —~ | ~papeliinapupeneness al 0 87 0 TERA—duty at. ib 
Potash— net.. 0 3 0 3S Lis eecesrcocccccecee 0 52 i sevecccececocooe 0 83 0 foreign, . as 
Prussiate ......ccccccce 6 8 0 9 Oporto eecescese escoese © 4 0 Canadian ...cccccccccce Indian and OCeylon— 101 
Do eoccccccece co? 0 7 Dry & Drysalted Oape.... 09 1 Amerioan.....ccccccces 0 15 0 Pekoe ...... cccccees 1 Of 1 
Bulphate occee POF t0n l 0 13 0 eeoeeee 0 6 0 i Dutch eeeeeeeeeeeeseee 68 0 Broken Pekoe «@ceceeees 1 3 ’ ’ 
Bal-Acetos eoccee lb 1 10 8 0 Centra) American eoee 0 73 1 % Gams—lIrish eocecescecoce nom Orange Pekoe eococece j } 3 
Bal-Ammoniac ee per owt 42 6 4 0 Baffaloes, Singapore coor O 4 1:0 Canadian ...ccccccccece D100 0 Broken Orange ...0+00s i di . 
Goda Bicarb, ....per ton ae 4 Penang .....ccccccccooe O 6 + American. .....cccccec. 76 : "Oo Pekoe Souchong ...0.. 
rye nonceti nnn cocccccccccccccoce O & 1 Lard—Irish bladders .... 0 z ya— 8 of 
Ikali eecccecccosooerces 2/6 Market 8 ” American boxes. .66 Ibs 58 6 60 TIMBER—e e Bed. pe 
ccvecccccccccccccclaflofO 14 Best bvy. oz & heifer... 0 010 | pork Clbe .cccccceee 5 8 7 6 Gwedish aje 3 x 8, Pt. “et 
of ead, white 2.300 O70 ¢ do oo O 010 | Beet— --perSibe 3 32 : ; Do Ss) woes 
white cccccccch lS 0 0 8nd ox, heavy.....ccoce 0 0 3 Beotch eeeecccecececoes 7 0 Do sols. “ au 
Quinine— Do light ......00. 0 6 O Cheese—owt—Canadian, 106 0 112 0 Oan’an Bproce, Dis, wo Tt 
oe rands ....cs.. 1 9 1 10 Best cow cecccccccccose 0 0 9 New Zealand ...cccccce 96 6 38 0 Pitchpine eocece per ood, at 
Foreign do eae ' eorccccoccocos : ° 86 Eng. Cheddars wocccoce ene Rio Deals.....- ** per load of 
Bin, ot srcceceeees ponomts | itd, Socagnoce OME 1S | Demonte cccccsc: go 89M 9 | Sethe ica ieen at 
ose eceeecesecocecce 1A BRUBBER—ib— 190—. ee 10 0 13 0 Afrivan 9 “ gt 
nile Bek no vwccnccoee SS OD | Re, tes hasdaget... 6 #9 9 Se nee American Oek Boords w fj 
Vermillion, Chinese,per Ib 6 3 a % + aoe tanaaad 0 00 FLOUR—280 Ibe— Do Oak P ik . ort 
On Fenian, dati” of ar Benga! aaa 5 6 6 0 | London standardexmil 43 0 0 0 Se ee 
ord. vio. 00 gooa.. 5 0 5 6 | RICE—per ows, 
COPRA—per ton, o.1.f — &ea Low iene 4 OED Rangoon, No, $........ 13 7% 0 0 | TOBAOCCO— tb, Bag 
Malabar, April-May.... B : : Meares, de; fan ck ok 2 6 5 6 Broken 10 ....sc.cc000 11 104 0 0 Dany Oo ib o4 
eore-cececccce Do low 80 ord. eeccccce ROSIN—per ton— leal— i 
SSingapore........ 28 0 0 | garpah, gd. mid. - 40 46 American............ 19/0 23/15/0 msn E™ 
FM Beraits .......c0000 2710 0 akon wail shimemene a 0 40 idscsiahilisiene 198 5H ee 903 
8 oe 
COCHINEAL......perlb 29 3/6 uaa. ........ & 0 84GO—Pearl, per owt... - mee de 9 EE 1¢ i 
DRUGS - s 4 8 @ | Mantis, Apr.June “J2” GHELLAO—per owt— 240 0300 0 Oommon ~ saspeanel ce 8 
Aloes, fine E.L ...percwtl80 0140 0 sealed +» 3810 Ceange, Sas masta... 0240 0 Seen oa ¢3 ! 
ake: good tofine...... 9208 6 ing ELP. f ir, Apr.-Jne. 32 0 Sepee. Siete Bins 00.282 6 is 6 China and Samaire ..-- | i 
Oaptel eer Per® & 3 8S | SOT Nenve dre mma May 386 | aonet, Lae AG ist 61ST 6 yaaniand .asevssccsceee OM Oy 
ceveeccceseseseeese y' un, eeeoeoee pecccesecccenee® 0 } 
Camphor— © en ate Ate BeP/lOO | Baman—Pure .snass.e--318 $330 9 | Geodieat ae 
di refined eecccese 2 6 2 64 CBA‘ Ib== 8 a a a SILK b— 0 § j 
Cardamses, ecoe 3 3 8 0 Bole Bends eeeece 3 2 2 8 Elephant 13 0 0 0 
OantharidenOhine pers 3 18 Do do 10/13 4, .ccoce 2 2 2 9 ee 0 18 0 b 
Castor-oi) ........ owe 0 0 86 0 Do 4012/4 ...... 22 29 SASAES «ooscenessnesone' SS 0 13 0. 33 
Gam Benjamin Gam..owt GM 1000 | Do d014/6 y ...0-. 22 210 | Tussa.c.ccccccccccees 0 16 0 
Olibanum, drops, fair to Do dolfibandap.. 2 2 210 Be- eo covcccccccese 0 2 0 a 
good e208 -eeccceesee eo 6 100 0 Bark Tanned Sole ecco 3 2 4 4 J ~Raw, fz, Milan.. 21 0 4 0 u g 
TpeORCURADS «..0.-e0000. 140 14 «3 Ghoulders tm DS Hides 1 3 1 6 ’ sd Bouthdown, wasbed «- y 
ee seeesesecesoooos a 0 0.0 Do or WS do 1 8 a 4 GHELLS—M.0.-P,, per owt— cs « 
Mosk poa, China ......08 6 @ 0 0 Bellies DB @ 104132 Manila, bold.....ccccces 0 ae 9 
Oil, Cassia coccces Or Ib . : : g Do Eng.ce WS do ; ; 1 : MAORPEAE cccccccccccceell 1100 ob F 
Peppermint, Wayne Ger “4 6 +] 3 Docesing ee aaa ie” 4 8 6 0 S7éney liam ...ncccnes 14,00 A 20 
Ba ee co. 3 3 3 9 ine 1 6 a 0 Bombay o. .cccccccce-ece 6/76 








